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Iceland 

dames 

break 

day 


Gold at 
two-year 
closing 
low 


GOLD lost $H to close at 
$128?, its lowest level since 
AS Iceland yesterday notified January, 1974. The metal has 
Britain that It would break-off now fallen by $11? so far this 
relations by midnight on Satur- 
day unless British warships and 
reconnaissance aircraft were 
withdrawn from its 200-mile 
fishing zone, the Icelandic gun- 
boat Aegir collided with, and 
holed, the Grimsby trawler Lord 
JeUieoe above the waterline. 

The ultimatum and collision 
came only hours before last 
night's Brussel’s dinner at which 
Dr. Joseph Luns, Nato secretary- 
general. briefed Mr. James 
CaUaghan, British Foreign 
Secretary, on his talks in 

Reykjavik last week. 

Emphasising the effect a 
diplomatic break would have on 
Icelandic participation in Nato, 

Mr. OlaHir Johanneson, Foreign 

5£f5»SS. TSSr-SB »«.«- ™ Trf 

not attend Natn meetings along implications Tor the bullion 

market of any IMF gold sales. 

• GOLD MINING shares felt 
the slide in bullion. The Gold 
Mines share index closed -7.1 off 
at 202.7. its lowest since Decem- 
ber, 1973. EQUITIES were 
weak. The FT 30-sharc Index 



with too British. Page 6 

Wilson gets 
71 majority 
on devolution 

The Government 


— last night 

cleared the first of many hurdles closed 8.5 lower at 394. i. after 
over its devolution proposals for touching 394.1 at 3 p.m. 

Scotland and Wales when the 


Commons rejected the Conserva- 
tive amendment by 244-315, a 
majority of 71, Back Page 


Tension In Lebanon 
heightens as new 
Premier is 



BY IHSAN HiJAZK 


BEIRUT, Jan. 19 


President Franjieh of the Lebanon was engaged in intensive consultations 
to-day on the political crisis created by the resignation of Mr. Rashid Karami 
from the Premiership.' 

These moves came amid . ■ — , -- 7* ~i sources in Tel Aviv, reported 

heightened tension caused by an ' jota' i.': j 1 movement of Syrian-based regu- 

explicit Israeli warning that any . - 39V '/ lar troops would not be con- 

direct Syrian intervention in th’c vVV i sidcrcd a new factor that would 

Lebanon would mean “ the effec- 
tive-creation of a state of war' 1 
and continued fighting 00 the 
ground, where the Palestinians 
are now preparing to confront 
the Lebanese army — if it is 
ordered into action. 

President Franjieh is con- 
sidered to have three possible 
options— all of them problemati- 
cal. He can attempt to prevail 
on Mr. Karami to reconsider his 
stand; he can form a Cabinet of 
“ National Reconciliation " or he 
can resort to the. appointment of 
a military government 

This last option . would almost 

certainly be rejected by the Lebanon in the event of parti- created acute fears that the 



alter the strategic array aloug 
Israel's northern front. 

From his headquarters in 
Cairo, Mr. Mahmoud Riad, Arab 
■ League Secretary-general, called 
for an Arab summit as the only 
alternative for avoiding “the 
disaster threatening Lebanon 
and the Palestinians." 

Such a meeting could prevent 
Israel intervening in Lebanon, 
he said. Mr. Riad told reporters: 
“The conflict has entered a 
fiercer and mere violent stage" 
where “new elements will enter 
the battle." 

Mr. Karami Y resignation has 


• GELTS were upset by tight 
conditions in the money 
market. Shorts registered 
c __„_ |D . closing fails of up to Longs 

Fears for IRA failed to hold small initial 

hunger striker gains, and closed with falls I 
JR \ «rikpr F n -ic ninging to *. The r„ * . 

w iin has " retiised food since iodex * 1VP * v '” >l » 

December 13. is “dangerously t0 ®3.04. 

YorkThl^S? 1 HonS* onSTlSd • : ,!T*wtabtrt 

vesterdav, Tbe 34-vear-old P° ,nls t0 s2 * o325: ,ts weigbt *J 
prisoner is declining 'to be depreciation narrowed to 30 
medically examined. Serving (30.1) per cent Dollar’s fall 
ten years for his part in a widened to 2.39 (2.34) per cent 
Coventry explosions conspiracy, 

he is hoping to win a move to a 9 WALL STREET closed 14.09 
Northern Ireland jaiL Ulster higher at 943.72. A- number of 
news. Page 8 u.S. banks cut (heir prime rates 

to 6} per cent. 


Moslem Left, which would have lion? i. ,U.l pnlnb «m 

the support of the Syrian regime reserfting Syrian policy. -harden the cities. 

>n this stand. In Israel, a statement late on ln ^ 1S 'statement ^ as . 1 night 

At the same time. President Sunday night by Mr. Shimon announcing his resignation, Mr. 
Hafez al Assad of Syria is Peres. Israeli Minister of Defence, karami sa i5 ^ longer 

expected to undertake yet an- was seen as no more than a re- ? ouldcr responsibility. oE 
other initiative to try to find a statement of the prevailing- Government after all doors were 
peace formula. Some Beirut Cabinet view on the limits of an cl 

papers predicted that a Syrian Israeli response. He said: “If Were he to change bis mind, he 
envoy would arrive here to-day the Syrian Army enters Lebanon. Pr ^S5£ ,lt *° 

or 'to-morrow. But a visit by that could constitute outside P* e ?SG 

President Franjieh to Damascus, military intervention and the raai ”. conditions: first that the 
which was scheduled for to- effective creation of a state of conflicting parties observe a 
morrow, is now uncertain. war. In that event. 1 am con- strict and durable ceasefire, and 
A recent statement by Mr. vinced that Israel has no secondly' toat they jhanld agree 
Abdel Halim Kbaddam. Syrian recourse but to take defensive t0 , l J? e common denominator’ of 
Foreign Minister, that his measures” political and other reform which 

country would annex all of ' But. according to military Continued on Back Page 


Beirut airport dosed. Page 4; FLO contacts. Page 5; Moslem district overrun. Page 7 


Spain C cal!s-up’ 
rail way men 


Lutme struck 

f nr cunpriankpr • common market import 

Tor superiamter duties oq potatoes w0llld bc 

Lloyds of London yesterday lifted if the Council of Agri- 
ac know I edged the loss of the cultural Ministers accepts a 
NorwegiatMjwned supertanker proposal from ihe Brussels Com- 
Bcrge Istra by striking the mission. Page 27 
Lutine Beil once. Two survivors 

— they ore Spanish not _ . 

Taiwanese as was first reported — §H ccn fn nrinCF 
are espected to arrive in ‘“b 

Men and Matters, Page 16 back discounts 

• ESSO petrol prices in the 
North and Midlands may fail by 
up to 7p because of the reintro- 

More than 72,000 Spanish railway duciion of discounts to retailers, 
workers were placed under Back Page 

military dfedpline *»terday< # CONSTRUCTION industry's 
bnngrng 125.TOO workere under recessIon seems likely to con- 
army orders. Riot police moved .. loti , lffr8 tth 
1S00 Ghxysler woiten implications " for employment 

fhr« shop ar£«ri fu,1,re strene,h ' 

last week, were brought before ® acR 

a judge. ITN reporter Sandy 9 TOTAL DEBT of local 
Gall was held by Madrid police authorities in England and Wales 
for several hoars after trying to at t ^ e eQl j Q f March had 
film outside the Chrysler reached £22.2bn., or £412.06 per 
factory. Page 6. Holiday book- head of population, 
ings. Page 8 Page 

Return to the • BRITISH RAIL has warned a 

n: uo - U’ufsai staff journalist that he faces' 

n,Yer rvw«a.* _ dismissal if he does not join 

A group of former British a trade union. Under a closed 
prisoners-of-war yesterday re- shop agreement, he has the 
visited the bridge over the option of joining the NUR or 
River Kwai which they helped to the Transport and Salaried 
nuild as captives of the Japanese Staff's Association. Page 13 

• MR LEWIS ROBERTSON, 
chief executive and deputy 
chairman of Grampian Holdings. 

Two Hawker. SiddeJcy Harrier has been appointed chief execu- 
juinp-jets of the RAF crashed tive and deputy chairman of the 
rlfter colliding over Cheshire Government's Scottish Develop- 
; esterday. There were no civi- ment Agency. Page 8 
j- ; ao casualties, but both pilots 

<ued. COMPANIES 

• LONDON Merchant Securities 
half year pre-tax profits reached 

Dr. Sheila Cassidy yesterday £2.06m. (£1.46m.) reflecting re- 
submitted 24 pages of evidence duced borrowings and Lower 
on the practice of torture in interest rates. Page 19 and Lex 

Chile to the UN in Geneva. _ 

Pa*»e 6 • ALEXANDERS Discount 1975 

0 net profits were slightly lower at 

Adelaide, South Australia still £0.95m. (£1.02m.) because of 

stands. The earthquake and tidal narrowing margins dn a larger 
l.ave predicted for yesterday volume of business. Page 19 and 
f.iilod to materialise. -Lex 


Varley urges steel unions 
to co-operate with BSC 



may go 
to Bridon 
chairman 


BY. Rpy HODSON 

MR HARRY SMITH, aged 58, 
the man behind the development 
of British Ropes into the multi- 
national Bridon Company - is 
apparently the front runner as 
successor to Sir. John Davis as 
chief executive of tbe Rank 
Organisation. 

Mr. Smith, who is chairman, 
and chief executive of Bridon. 
annual turnover £224m_ hasbeen 
a director of the Rank 
Organisation since 1971, It may- 
be .significant that he was 
appointed last November to the 
Board of Rank Xerox. 

Bridon announced lost night 
that Mr. Smith was relinquishing 
his position as chief - executive 



BY LOREUES OLSLAGER, LABOUR STAFF 


MR. ERIC VARLEY', Secretary Mr. Varley expressed the hope mutually acceptable solution, 
of State for Industry, yesterday that “given these modifications This concerns In particular the 
urged steel trade union leaders the unions would consider syro- question of highly paid week-end 
to co-operate with the British pathetically BSC’s proposals for work which BSC wants to abolish 
Steel Corporation in reducing achieving equivalent cost savings wherever possible. The unions 
labour costs and to. consider ite by other means.” say this can be done ortly by 

economy plans " sympatifeti- Mr. Varley, ' in a statement plant-level agreement They also 

after the meeting, “emphasised object to BSC reserving the right 


tally.' 


thft U tbPv e Jire°nnt I in d 3 rnnrifef lh * serious financial position of to declare compulsory redund- 
SS mnnri whSf «h, BSC and uee6 ^ savings in ancles. 

urt thp w-nmlmv" manpower 10 enable thw capital If BSC says on Thursday that 
ir he in^nH.?^ investment programme to pro- >ts financial situation duas not 
SSSSSJ ceed- unimpaired ...” aliaw any more changes in the 

and while it stuck to its threat _The unions also told Mr. 

frontation coul^t ensue 

to implement other parte of its Varley that given the govern- « Bi fJ 

plan from next Thursday whether meat's interference with BSC’s nf -i ea 2l?!? r 

the unions agreed or noL pricing policies in the past it “ “* ™ * n i5“ ,e ?i ie *? ),1 *J? r 

The unions asked Mr. Varley was under an obligatlnu to fund sa i. a . rter 

to convey their feelings about some of the Corporation's cur- v “ r , y - st 

the importance of maintaining rent losses in order to reduce the , r,l , agreed to main- 
the “ status quo” to the Corpora- need for labour economies, but taio ine status quo. then agree- 
tion. and the Secretary or State the Secretary of State did not m ^ nt h t ? reached 

agreed to do so. reply. of. time. 

Yel at the same time he made ri ...„ 1h . Iininn - e clrAno foo , ™ unions were preparing a 

it dear that government svm- - Gl ' en ,r unions strong feel- paper to submit to the Corpora- 

pat hies were iSth toe Corpora- ,B *?“ xbe slalus 2 uo - J th ® P™*-- Hon on Thursday. . m the mean- 
So^ e H c remtoded the JSons ^ \ be ^utive of the 1STC 

that BSC had already agreed to Thursday . w beu they are to give x meeting to-da.v to map out its 
drop two of its more controver- ®?^ ate 2>' for talks with BSC 

sial proposals for cutting labour **”?£, mj? h The executive will also have to 

casts by £170m. a year. These on “ J - at tilude of BSC. decide whether to make official 

concerned toe abolition of the Some of the proposals are un- the strikes at four Welsh steel- 
guaranteed working week and acceptable to the unions as they . works in protest against 
toe complete closure of o>ld, high- stand, and moderates hope for unilateral labour economics, 
cost plants. further negotiations to find a Steel floor price Ln doobt, Page 6 


in 1943. 

Jets collide 


Briefly - - 


CHIEF PRICE CHANGES YESTERDAY 

tr'ru-es in pence unless otherwise Christies Intnl. 


indicated; 
RISES 

ETrtldle Hldgs G4 

British Northrop ... HO 

CCH In vs 23 

Ellis and Everard ... HO 
Gibbons (Stanley) ... SO 
Howard Shuttering ... 27{ 

lumaira Sugar 22 

Lookers 


6 

12 

4 . 

5 

6 
3J 
3 


CourtauhJs 159 — 

Culter Guard Bridge 15 — 5 

Giynwed Ill — 41 

GKN 276 - 5 


... 29-1-4 
llartin the Newsagent 148 + 4 

•lent more 15i + 3$- 

*cnrad 231 + 3 

laine Eng 22 + 3 

Varing and Giliow ... 83 4- 5 

■cko-Wallsend 483 + 15 

FALLS 

-eas. fllpc 'SO *'A”...£92J - J 

PB 169-5 

wn_J.) 6 S - 4 . 


Hanson Trust 

ICl 

Lucas tads 

Metal Box 

Rank Org. “A" .. 
Reardon Smith *‘A 

Tate, and Lyle 

Thorn Elect “A" .. 

Unilever 

Union Discount .. 

Ward (T. W.j 

BH South 

De Beers Dfd. 

Libation 
Messina 
Poseidon 


129 - 7 
357 — 5 
183-4 
282 -8 
173 — 7 
102 - 6 

268 - 7 

236 - fi 

434 - ft 

370 - 8 

5S - 6 

175 — 15 

318 - 7 

310 — 60 

315 - 10 
165 - 20 





West Drie JE29j — l§ 

Western Deep £121.- U' 


Dilemma over Leyland post 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

THE DEATH of Professor Sir brief tenure at Leyland he Oil Corporation, has taken on the 
Ronald Edwards, less than four quickly demonstrated that he slop-gap role of . chief executive 
months after his appointment as was prepared to work as hard as as well because of the failure in 
chairman of the reconstructed at any time during his life*. find a suitably experienced 

British Leyland. has plunged the Tr was also clear that be was alternative. 

Government into tbe awkward having some success in establish- Responsibility for appointing 
position of finding someone for ing acceptable guidelines for the the Leyland chairman — a non- 
a position which -was filled only tricky relationship between the executive position — rests with 
with difficulty. company, the National Enter- t**e company’s Board. But the 

Sir Ronald. 65. who died in a prise Board and the Department Board must consult* the NEB. 
London hospital at the "week-end of Industry. which will eventually acquire the 

after exploratory surgery for gall- *" partly because or his evneri- P 5 R® r **“*• Government stake 

stones, refused the job once him- nnce {£ both nationalised^aid lfi ! he - ^P 311 ? an <* the NEB 

«!'■ private indSs?ry“sJ? RoSld was With 

He was persuaded to take it on regarded as a man who could ^AlSmSTS'ennTOlSSS^n™ 
at the second attempt by Lord have established the necessarv iak? 

Ryder, chairman of the National degree of management indeperi- Sav.to^dav 'rannlm^F *th!. Ml 
Enterprise Board, and the Prime dence from the NEB. .flL£S 

_ it w such an Important assign- now faces is .n finding a bility rests with Mr. Alex Park, 

a. - . . . successor with equal experience ~rt>un chief executive 

At that time doubts were a t a time when the ouhlh- sor-mr “ f. esec “ n7e - . 

raised about bis health, but i s finding it difficult to attract , of the Don-executive dtrec- 
during a Press conference after industrialists r»r the right calibre. tors 0a Board — Mr. 

his appointment Sir Ronald Only this month. Lord Kearton" ” Continued on Back Page 
brushed these aside, and m his chairman of the British National Obituary Page 14 
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Mi. Harry Smith : Giving tip 
chief executive post 

although he would continue: as 
non-executive chairman. He will 
be succeeded, at the beginning, of 
next month as chief executive 
by his deputy,. Mr. Peter Fenwick 
Smith. 

The Hank' Organisation pre- 
liminary -.-annual statement Js 
being published • on Thursday. 
Sic John could take .that oppor- 
tunity . to"; ; make a '• siatement 
■about .his-futtire. . >- r- 
. .An . announcement is also 
expected shortly from the -Rank 
Organisation oyer the issue of 
tbe enfranchisement of . the com- 
pany's. non-voting “ A " shares. 

- An early statement about, lop 
management continuity has been 
expected from the Rank Organi- 
sation, turnover £2SSm. last year. 
One possibility is that Mr. Smith 
win, become executive deputy 
chairman for a short period 
eventually to take over from Sir 
John, who witi be 70 next 
November. 

Mr. Smith's management style 
contrasts with the close personal 
control practised by. Sir John 
Davis. At Bridon Mr. Smith has 
steadily developed a decentral- 
ised form of - management for toe 
grpup's operations, .combining 
freedom of action for his man- 
agers with centeal financial 
control. 

' Men and Matters Page 16 -j 
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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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Retail trade 


THE COMBINATION «f the 
Government's incomes policy and 
the rising trend in unemployment 
has bad a dramatic effect on 
people's real incomes, which is 
showing up in a continuing low 
level of sales in the Slops. 

This is. the message of the 
latest batch? -of economic indica- 
tors which opened with the retail 
price figures un * Saturday, and 
was reinforced Sy new statistics 
on^ both wages -and retail sales 
that became available yesterday. 

Between October, and Novem- 
ber, the Government's official 
index of - average earnings 
(seasonally- adjusted J went up 
by. 1.7 peri pent., bringing the 
year-on-y ear increase 1 November. 

1974.. to November, 1975) to 21^ 
per cent: • : - 

• The index lags a month behind mgnfs December h,p. relaxations 
the -retail -prices figures, but the. ought to help sales of durables 
general picture is clear from to some extent. • - 

comparison. with the cost of liv- The precise effect of the hp 
ihg rise of around 25 per cent, relaxations — and indeed the 
over toe same period (25.2 per whole course of consumer spend- 
cent; November. 1974, to Novem- mg this year— wifl be influenced 
ber, 1875, and 24.9 per- cent, not only by the real 

December- to December). squeeze but peoples attitudes 

The 215 per cent .12-tiibnto towards savings. Sa far. the con- 
rise . in the earnings index to cern associated with the unem- 
Novemher contrasts with 24S ployment trend — ■. toe January 
per eent between October. 1974.- figure* are due to-day — has 
and October. 1975. and Is the b«n encouraging people to save 
smallest recorded for over a more and &howJhcmselves verj 

reluctant to commit themselves 
' - to more, debt 

'■ -. ■/: The ■ incomes slow-down does 
•• : not ‘look so marked • when 
c measured- in terms tjf weekly 
While the base of November, Wage rates. The official index 
1974, may have been unduly went t»p IB per cent between 
swollen by a rash of threshold November and December to 196.3 
payments in that month, -the .(with hase .July 197„ — 100). 
contrast with- the real earnings which was still 25.3 per cent, up 
position early in 1975 is still' on a year ago. 
marked- .. . *• 

It helps to account foe the Fast Po-V DOlICV 
toat in spite of a sllghtrrecoviry' f “J J 

in retaU trade dunog: December . . But toe wage rale, .index is 
—with the offlciar.TOtanie index unduly swoRen .by tbe per- 
rising from 105B to 106.5 (bdse cehtage effect that the £6 limit 
1971=100) sales, to the ronrtb has'OUv-toe.iO^ pa-id,. and, toe 
quarter of .1975 were some 5 per earnings figtfriS are* regarded as 
cent, ' tower than „the.- 'averagei:a -more ' significant indication of 
(evel reached by ehd4974: -and. toe .effects of the pay policy, 
early 1975.- The Deportment of Employ- 

.There had been-* fail .of some ment monitoring service covers 
J . per cent, in toe volume of some 60 per. cent of workers— 
retail sales ' between ; 19TS- and all - toe public seetbr and about 
1974 as a whole, but tjte Tall -half toe private sector. It is now 
between 1974 and 1975 was' 2 per estimated that some 22 per cent, 
cent — the biggest . reduction of .the nation's' workforce has 

since at least the 1950s. -: - ; settled within pay policy limits. 

In iNxlite terms retail sales were with , most public sector em- 
15 percent higher in :toe.fevirth ployees getting .the full £6, and 
quarter of 1975, buLthafwas not a more mixed result in the 
of course enough to keep up with private sector.' Bat toe official 
the rate of inflation. /• • - line is that everhody has settled 

The January sales got-aff to ! a wtthin-^-ot at leasfat — toe limit. 

W i£ pa Si Cis t l L Retail sales table. Page 14 

with the RetaU .Bisbihntora jEditorlal Comment Pane 16 
Association, which monitors! some ' u ^ ra p e lb 

250.. department stores „ up and ^ “ : : 

down the country, : reekoain^ £_In New York 

sales values: were som6 45 - per : i ' I - 

cent up ' on the -pfevlpus year .. , — ; J *“/ 19 [ rpp* i««* 

during the first week. Of ~ the' . 1 _ v _ ' 

month, . •. • •; 

The initial explosion; -doefcnot'.. 1 month 
appear, . however,' tor have been - z 
maintained, although the Govern-- • 


- IS iwiiiUn 


1 SC05SCIOS30 ; S2.0505C51S 
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Discover bow you 
can earn high 
rewards from 
equities -through 
investment with 
M&G. 

Send for full • 
details today 
using the 
coupon below 

{"to: M&G Group Ltd, Three Quays, 

* Towo: Hill, Lcmdon EC 3 R 6 BQ.lfel: 01 - 626 . 4588 , 
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A treatment for 
bank excesses 


BY DOMINIC WIGAN 


RACING BY DOMINIC WIGAN FlLlW AND ..ViPEft^ ;• t v ^|QHN CHITTO^ 

Riding along on an Even Swell Views of & declining EF 

“ 0 WHEN the history of moving-^tMivered by. bank staff "whose attention.' - Yet KUjibank * . 

„ • • ... pictures in the 20tl)-cexituSy Is ^mcEs could easily donbl^ on win.-tiiem all, and- hag- ~ 

^. nce ,^°S ’ S/iSSSf.Sl^.Sk^S ??*«*“••* ^,MsBC.reiKitnfy-t»<Bp; ffla vntfc ■**. 
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BY C. GORDON TETHER 

"IF IT IS the public interest 
to relax direct regulation of 
the risks that banks may assume 
and yet keep their failure rate , 
low, one appropriate change in 
policy would be to begin 
charging each bank a deposit 
insurance premium based upon 
the risks that it assumes." 

So writes Mr. Alton Gilbert tn 
the current issue of the bulletin 
of the Federal Reserve Bank of 
St.Xouis— a pillar of the Federal 
Reserve system that has 
acquired a reputation for not 
being afraid to provide a plat- 
form for outspoken observations 

on the functioning of the . 
American banking system. 

It is a point of considerable 
relevance to the question of 
the future regulation of the 
banking system in this country. 
The recent failure rate here, it 
is true, has not been anything 
like as high as in the U4S. — 
■where the total for the past year 
is of the order of 15. But the 
difference is largely explained . 
by the fact that there has been , 
a much greater readiness in 
Britain than on the other side 
of the Atlantic tn organise rescue 
schemes for lame ducks of this , 
kind. Which is another way of 
saying that the public has been ' 
directlv or indirectly called upon j 
to pay for the banking system’s 
excesses in other ways. 


assets. But he goes on to 
point out that it is also .very 
much in the public interest to 
keep the bank failure rate low. 

The answer to the problem of 
reconciling these conflicting 
objectives is, he suggests, to 
make the banks finance any .ex- 
cessive risks they may want to 
take by requiring them to pay 
deposit insurance commensur- 
ate with the risks they are assum-' 
ing. And though America is i 
ahead of the U.K, in operating' 
a compulsory deposit insurance 
scheme, the premium is the same 
whatever kind of lending busi- 
ness the insuring bank is using 
its deposits to finance. 
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With less 


Two objectives 

So far. there has beep a 
marked tendency on both sides 
of the Atlantic to look to more 
rigorous official regulation of the 
hanks' operations to see that 
they never again kick over the 
traces in the way they have done 
in recent years. The Bank of 
England has put in full reverse 
its early -1970’s drive to liberalise 
the banking system— the “brave 
new financial world" exercise 
that played a major part in 
establishing the fashions in 
hanking behaviour which led to 
the great secondary banking 
explosion. 

Tn the U.S., the Federal 
Reserve and the other two main 
regulatory bodies are being 
severely criticised for allowing 
the deterioration In the technical 
position and public standing of 
the banking system that has 
created a situation wherein even 
the largest institutions -can find 
themselves the target of the 
finger of suspicion. 

But is this the best way of 
tackling the problem? The 
argument that Mr. Gilbert 
develops in the Federal Bank of 
St. Louis bulletin is that it is 
not. He goes some way to accept- 
ing the contention that it may 
be in the interests of the com- 
munity to give the banks greater 
freedom to compete in attrac- 
ing deposits and investing their 


Introduced into the British 
banking system, such a scheme 
could have the effect of killing 
a number of birds with one stone. 
In the first place, it would ensure 
that the banking system had -to. 
finance by advance payment any 
losses caused by its excesses — , 
instead of being able to have its 
cake and eat it too as must be 
the case so long as it can make 
big profits on such activity when 
the going is good yet 'get the 
public to bail it out when the 
business goes wrong. 

'In the second tflace, the effect 
of varying the insurance accord- 
ing to the risks would reduce | 
the banks' incentive to engage 
in excesses of the kind that 
culminated in the secondary 
banking crisis. And it would do 
so without depriving them of 
adequate room to respond to 
market forces in finding employ- 
ment for their resources. In the 
third place, while the operation 
of such a system would obviously 
not dispense with the need for 
official regulation altogether, it 
would make it possible for the 
authorities to get by with very 
much less. 

Significantly, perhaps, the idea 
of variable deposit insurance has 
not found much support in 
American financial 1 circles. 
Though both the Hunt Commis- 
sion and the Financial Institu- 
tions Act of 1975 call for the 
relaxation of banking regulations, 
neither proposed any alteration 
in the way in which the insur- 
ance system works — arguing, 
indeed, in the case of the Hunt 
Commission that variable 
premiums .would inhibit innova- 
tion. 

In practice, it seems probable 
that there would be more scope 
for innovation under a system 
relying upon risk insurance to 
inhibit excesses than one depend- 
ing on strict official supervision. 
And, in any case, innovation — 
as our secondary hanks crisis 
showed — is one of those good 
things of which a country can 
very easily have too much. 
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nnontD Greatest Fight* of the Century 

UUtVtitlv i Robinson v. Olseni. HX5 Epilogue, 
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ACROSS 

1 Blow Into bur 16 ) 

4 Wan friend lakes cover (6) 

5 E>.pre>s disapproval of pro- 
hihitinn on torture (7) 

9 Service one has considered 
enormous ("i 

11 L'n well ennuto to work for 
a revnlution (5. 1. 4.) 

12 Monster found in no Greek 
drama |4) 

12 Average ring left spoken f5) 

14 Arrived and caused a revolu- 
tion at home (6. *J) 

lfi Xeat crossing but not of red- 
briek fS'i 

18 Painter appears to be right in 
the clear (5) 

20 Slock like (his gels promoted 
i4i 

21 Voyeur with cat's eyes (7, 3) 

23 Tempestuous monster reveals 
.-tale of America with single 
prohibition (7) 

24 Left high and dry with some 
justification (7) 

25 Master bucking objects or 
restitution (6) 

2fi Scope of broadcast (6) 

DOWN 

1 Invigorate a supporter (S) 

2 Always in favour of woman 
on right (7) 

3 Pul in baby's bed with 
twisted red candle (9) 

S Violently in a cock-fight (5) 
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Solution to Puzzle No, 2,982 
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b a a 0 0 3a 
HHEiciraararia mntmn 
BRaanacia 
eaQaaonmiiEiaBaa 
h h m a am 
nc2QE3QQia ummaw 

e . sana a 
Qcsaaaaa aaiaanEQ 
an H-aaa. 
ana iiEHa on E@aaa 
ci a_a m h 0 q r» 
CE30G nEaHaciiaasia 
Hans s 0 b 
SOHOH nEQ EIBCiaBa 
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IRonnle Scott’s Club 


•V MlOH AEJi CO VE N E Y 


by DENYS SUTTON,. Editor of Apollo 


' _ « ' nexr.pfty ft &eosard 


a* Parian*. I>«lnsr He recent television . these, however, were assimilated, designs for tapestries and his However, even if the second 

-w..-.ranui^ nynimmiri. MI 4V. 90 ttuu « n ICth ilunMriftM iL. . 4l%« 


Cedar Walton 

by KEVIN HENRIQtJES 


> ires hut foxxuex adversaries T? 11131 3t - “ t * ulle unliJce French or 

mogul (Alonso) and Italian - DvXi * * ***** 

sailor (Antonio)- SSSS^I ft w ^KLS“ it 5 of «n>e period. Obvious 
i. an abandoned oil rig in SM^ftxIejfortheaSoSb mov? difforences may be observed; no 
irth Sea. There, Cassidy. 25SSBf£-SSS&32 ***** of the Golden 

.Macraes tte suUenness of it and it serves uTapparent AgB Panted skies with the 
“■‘ n OInJiJ^r^ OT Sr r f lce ataosphieiM or fnnetional pur- perception and brio of the Dutch 
?££]??*’ Fariane The action is interspersed master3 or depicted the life of 

- . wS black-oats of interminable 2 >«sts with the brilliance of 


- ^nj- - mu. vinwuuia w. luicaiuwittuic “ r — 

t rex ^°f *°°* ; length. Bade to Jhe drawing R ubens. 

' to -Margaret's boutL • One Italian painter, 

- winning .his bhstere ■■■'■"+- : ■ Caravaggio, is dose to Spanish 

"ViiJJ^Sr 1 ^ togs Jrat fuel- painting and his influence on 

Auataara .(Autela) neM- By w <* an wnscheduled Ribera .Is demonstrable and 
.. _• ■ . • •_■■. treat at the week-end, I. caught Murillo's silken touches in some 

pray is thinnest -when fill- the last matinee performance of respects recall those found in the 
personal the Edinburgh - Youz^Xyceuni’a late pictures of Gnido Reni, not* 

-as Mr, Christmas show, ah adaptation that any mutual Influence is aug- 
- of his by Sean McCarthy (script) and gested. 

David McNrven (rock musk) of Spanish Baroque painting, but 
The Water Babies by Charles not the sculpture of the time, 
who Kingsley. The -show, vigorously lacks the essentially theatrical 
on tele- acted by a charming young com- character that marks Italian; we 
to hear pany, was sheer delight, and set never feel that the figures are 
cting me marvelling at the nerve of about to Take part In a balletic 
pro- my primary school teachers in or operatic performance. * Yet 
sure, be giving me so alarming .a story to the painting of both schools was fe 
At an impressionable age. predominantly religious; how- 
I think 1 am ready to be an- ever, -the atmosphere of Rome, 
i case of- pressed by it all over agaro. cbe seat of the Papacy and 

graced with the presence of a 
. • contingent of cultivated and 

sophisticated prelates, was very ^ 
different from that of Madrid, ' 
TV ' 'ft 'iff' * just as the mood at Bologna was i> 

' \AlTGW2i unUke th« at Valencia.’ The 
.1- JL U lVJL U-UlvCi accent In the Spanish capital was 

on gravity and in Seville or 
Toledo with Valdes L&rt or El 
OL AS - KEN:Y ON ' Gre co respectively, mysticism 

was prevalent Only in Lombardy 
’\ , did there occur a style related to 

highlight recorders: the greater two of that of Spanish painting. ■ 

' C0D n w “ d to ®“”jy Sundays Bach Mass was a 

Time" seems to point towards umnlci- Portrait painting differs in- 
e.-melan- pal and court performances out- Spain from ^ other a** 

songs of pf-doors. Here the development count ri es Rembrandt was a 
Martin in style was not so pronounced; I prime psychologist, Frans Hals 
provide rather preferred thfe- .angular a d evo tee of middle class 
d music ■ imitation of Paulas ae-.Broda bravura, Rubens, the observer of 
s so that and Erasmus Lapifl&e.m the men o£ the y^rid and beautiful 


Pro Musica 

OLAS KEN-YON 



his drawings for his eichinas member of Ornette Coleman s Well, Australia does not seem 
after Velazquez and illustrations have spoilt their gauche 

for the famous hlstorv of the earI - v G® 5 - Bjss ‘ st , bdm charm. There is an attractive 
Suanish -uaintinc bv ^Cdan Jones > tiie veTeran of the four, CP namty about their perform- 

Sudez ? Goya ? S reTatioShi? *>?. Sf* wbl S riw * 

with earlier Spanish art is baI ‘ Adder ley and Oscar rererson Thmr costumes are a!l over l he 

hinted at in the Royal Academy ?" d n !S? T S t 1 Sf, 0 ™f t h ' ih^eroups % ht v as L if lhC u V dressed in the 
exhibition, for it includes au ^ d i rk and somehow goi-into each 

anonymous still life with dead of Miles Davis i and Elvm Jont^. others clothes. Their sons*. 

animals that 1 mI« ahead to bis among many °tiier!i. Walton him home grown, traditional (like 

1001 ?JaSo*" the Start of same. 

Peredz’s Dream af the Cavalier tos years with Art BJakeys ja^ ihng Big) and popu j 3J . <Leo 
which anticipates the sort of con- JS lions payer’s Limp Toll Class,*), and 

cept he made his own, C 0 KSSe? KSwS- harmonies, are so complex that 

The drawings for the Together this it is hard to know whvlhcr they 


aZ^ d T a £saJ% deX pjayi'ug gW im cnt^lTr 

cS^Tourtmwttio and tbe n M /J? ne mo«£ra *^1 ^and tu The,r ^formuiice wanders be- 
Disporutes confirm Goya's posi- rrLi tho d^hititv of this tUDCn attemptWB to eonmium- 
tiohas one of the most dramatic gjgf 1 * X ^L. sSuriVd by the cate w:Ih ,be audience and just 
draughtsman of all time. Those enjoying themselves on Muge. 

for the last-mentioned series the T1 ? erc aro wh, spcrs oT decadem-e; 

with their freely handled use of “™^ fi pStedl^aiSSS mainlv fi‘«mp 5 es of considerable ulent; 
wash have extraordinary power _ r and moments uf pure anarchy . 

and imaginative qualV and SSj^TSST^o&lSh “ c Al1 0f C ' vh,ch makes lh .a 
Goya's depicition of space is ™Pf.^° ,re P*“. Sur Pnso Sisters a voyeurs 

effective. He is a master of y alt £!l’ P iere ** ? P°£f r th„ip dream. If they are smooitaed and 
atmosphere. Such drawings. JS^hteh'^^oresnititire T, 3 htly directed they may develop 
when compared with the prints an act which pleases Palladium 

for which they served as pre- both of hard bop and tbcina^ audiL , areSi bm at ^ monienl 

paratory studies, shed much light L h vf* v are unusual and appealing. 

Sn the artist’s creative processes. * “ d ^Jo . somehow immage to Thcir reTK ?rtoire is rich and 

His lesser known drawings in- The deceptive ”"«*• lheir . ran Jf e v in 

elude some brilliant and almost hla£ ittitude quahly but biend well and they 

visionary landscapes that show hSd £ dbcSmod I* 0 , 5 **** kind of gawky 

him in another vein and they SiSLe make no mistSe the? »*esntr . which has amr 
bear a strange and fortuitous Jf “^ Jre SvSSta Wr harmwl M, nnelli. 
relationship with certain Chinese v^iite* ANTONY THORNCROFT 


xtriaiiuuauijj wtui cenam uuucac musical bellies, 
paintings. Coleman, a burly man with 

Also, little known are the m i en w ma t c h launches into lus 
drawings^ which Goya made after mw u -><h cmwrh nccnrance. ine 


^ «»>« with superb assurance., the 
Flaxman s co&rflvlDsS| these cpif^fFneint Walton makinc iust- 
show that, like some musical vir- cborda j comments behind 

I' binu Jones keeps a solid, .olid 

3 “J. toeaie, hovtr famnating to a || W hij e an d hi* wios 

see the way in which he gives qira u-ithout being remark- 
movement and atmosphere to tbe 8 w 

tight neoclassical Compositions M 

of tho English artist! tfis «,n- I'SS.ffit jftft'.'LS? d: 


Julian 

Herbage 


Julian Herbage, whose name 
as so long associated with 


T „' p-: j_ w tu.n Magnzmc un BBC radio. 

Last Friday the quartet s i two d:pd last wwk . IIe was 67 . 

is were highlighted by a three- H , fljn „ d )h _ KRr Kt _ ff 


He joined the BBC staff in 
19'J7 and became Assistant 


Goya: Capricbo 42. Tn que no puedes 


flection with neo-classicism, is r^“ ** ntuisunmDnser ..V_ e JosnPtl . lhe BBC staff m 

suggested, too, by his design for S»1 0 iSk 1 Monk — Off Minor and bcromc AsMstant 

-r-~ ■ — " fiiAoW aT ifi ***“ “* "U*«« "SHI a monument, which. a& M. (which guided bv Walton, who ^reilor of Musil- m IMO. .ltiK:c 

nz might la te 15 th century and wome m and Van Dyck was the Gassier says, carries some resem- bowed liftie to Monk in his solu. -tiiWKrmc began in 1M4. the 

thfan of agile recorder Ptoldng Jiy Rop subtle poet of the Genoese bianco to the architecture of almost became On Major), Blue 5 ear ,n wbuh niarried Anna 

L- wanton Winter^ and BerDajxlTI^iflas) to patriciate and the English court. c r a7 T u mi? no wi.hk * Ledoux. Monk and the hectic Rhvthm-a- ^ ,0Q ^- al, \ 0 on the BBC staff, 

secular the more; solid *mce^-of the But Velfizquez and Zurburfin, Goya. Capndw 42. m que no puedes Gaya onp . of his n£o fn which Billy Higgins Thcy odiicd and produced the 

early 16th century (fehvered introduced us to an introverted . . drawings with the words "Yo sustained a solo of quite remark- P r °fi ram u>e together for many 

vigorously but not always well- circle, that of the court or the sculptors worked in Madrid and .Goya’s fascination is perennial, lo vi ” (I saw it): this is the able interest and variation. years, 

very in tune by a consort of crum- cloister in which the sitters are La Granja is a veritable French Much fresh information about his attitude that marks his works, as with the visit of Chuck , Mr - Herbage was also asso- 
the horns). Panl-NwnnanTS sacfcnut ever conscious of fate. However, outpost. Nevertheless, the Italian art has been made available in the art of a man who witnessed Mangione’s Quartet in 19»i.\ r ' atcd _ w,th the task of reshaping 

gave, solid support ^; 1 tbe the Spanish royal family found connection continued with C. B. the second and concluding his own times and also peered Cedar Walton's group has turned the Promenade Concert pro- 

; “o accompaniments, Trevor distraction in hunting, thereby Tiepolo, his sons. Corrado vwune of Pierre Gassier's into the future. Goya makes the out to be one of the pleasantest srommes after Ihe war to ensure 

uund Jones (trior «ad wjbeft) and permitting Velazquez. to show his Glaquinto and Mengs. a German, remarkable book on his drawings visionary real and the real surprises heard in Scott's for a “at they were equally suitable 


long time Especially so follow” ^ the Albert Hall audiences 
ing the r wen tr el ease by RCA the radio listeners. He 
of Walton's latest album fended each concert as pro- 


ud associated with Rome. (Thames and Hudson. £30). JSL visionary. 
The impact of tbe Tiepolos Gassier had studied his subject 


Ludwig on this occasion -fa^s assured. The Royal Academy exhibition The impact of tbe Tiepolos Gassier had studied his subject 
generaMt seemed odd to; solitary jg a reminder that Spanish art of and Giaquinto on Goya was cop- in. detail, discussiing the draw- 
- recorder '.against sfrckbdt ^and the Salon Age had its personality siderable and explains much ipgs made by Goya for engrav- 

curtal in two’ pieces; - r biit else- —serious and mystic. It was about the character of The ings and paintings (though these 

where the balance Vras'good, and enriched by foreign contacts but Spaniard's art, especially his are fewer) and the single sheets 


mm 


Bernard’; Thomas's street-toned 
flute blended -beau^jmy^ with 
‘ the- alto' voice-iriXlra ^P^moas 
"Hertz Miri;vnd;.Gir.T?^igf 
■orm. ; This progrlijmim vA^^usu- 
y is ally, welMesignea aad~^ afe arly 
■ / presented, covering-jit^ _^tosen 
. period ' 6£-*’ kboufra^BM 
znptffs comprehensively, and* 'proviaing 
secular. some fascinating groups' of 
real related, settings (such ag that 
rk of showini '* "" JL "“ 

well-pro-; in' Its: I 
4 effort- arrang* 

-''‘7 pf and fini 

;two If .tiae 
more some-', 
den (and o 
• lapses) 

5 in- iike ' te 
and groupft 


Festival Hall 


are fewer) and the single sheets 
.which date from various periods 
in his life. 

M . ;Gassier's earlier volume 


Gold medal for mfobtus APLMOOS, obtainable duccr for 16 years. 
T* t . . from specialist record dealers) 

Jontisn entry at on which the approach is vastly . r'' . u 

^ , different to tbe live Walton. For V^aSt Cnanj 

Prague Quadrenmal this album he armed himself - a C 

_ .,. . ... . .. with various keyboards and UtnerWlSe II 

The British exposition at the synthesisers, talented sidemen. in, . f : a _i lrtn 


Mass in B minor 


(discussed on this page) did Prague Quadrennial of Theatre j including 


• Cast change in 
‘Otherwise Engaged’ 

Michael Gambon is to lake 


much to emphasise Goya's bril- Design and Architecture has Steve Gadd pop-jazz rhythms P ve £. the t ro ??,r A an - Ea r es 
banc? ai a draughtsman and. as been awarded the Gold Medal an d for one track! a couple of l * ®j] no , n ,. <iray s Kn ‘ 

it dealt with his albums, con- for scenography. The award is forgettable singers. Tbe result ^ l ^ n ^., Th ® a l r ^,^ n . 

tiniaty. • was evident that for the whole exposition,. which is the sort of same-sounding, F ^ ru . J r f y , r f « 1 

In^iritahlv.ic nn( nrocanl in the nrocontiul ctapo f?pcianc hw -Tfthn ■.rl.ti.x Sven III ulr '» tfSL C.IIU III l lie 


melody 
hen as 
Isaac, 


by MAX LOPPERT 


1 Sunday’s Bach.. Hass was a disadvantages 


. inevitably is not present in the presented stage designs by John characterless, modish, nothing vwrmdn Co«o««fv 
, second one. <The drawings in the Bury. Ralph KoJtai. Timothy music churned out by too many 

first book wC^e vertical so each O’Brien and Tazeena Firth. jazzmen who would be better h ‘"„ i 1 ,a 
^ could be accotamodated on one The Quadrennial's first prize, occupied. For the real thing, " 

Haitink's P 3 ^ 6 - In the sehond book, many the “ Golden trig a," went to tbe hear Walton live. 

d one— drawi °gs are horizontal, which Soviet Union for the overall . * , RPO If*nHpr 


cast is un- 


SenflY I " drawings are horizontal, which Soviet Union for the overall . * . RPO Im/W 

JtSned cwwmly.irepleasUiff and unsatis- ^^e **d meant their being spread quality of its exposition. * ieaCler resigns 

S ^ stlJ1 mfo^e^g rmns. a across two P 3 ^ 55 '- his the un- Tbe gold medal for the best Also at Ronnie Scott's, and in Violinist Erich Gnienherg. who 

serious 5°°“' 111 addition to tiie per- ™^ lo e ,“SiIe trSd oJ fortunate effect of lessening their stage design, along with a prize striking contrast to Cedar Walton, has been leader of the Royal 


itained 
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the Crystal Palace view — giant ^ leT «« interval, tne tone oi 
chorus', large .orchestra weighed t" e perxonnance; nngntened a 
down- by heavy battaltbns of tittle. The pulse/in the choruses 
double basses, unmodulated use became springier, tbe arcbestral 
of vibrato string tone. But one playing less- opaque, the different 
would not expect Bernard sound-worlds inhabited by tbe 
Haitink to espouse it,' or. if be music more sdrely characterised, 
did, not in some way to- lighten Three of the soloists, Sheila 
and- Hven the approach by means Armstrong, -Norma Procter and 
of Us usual athletic vigour and John Shirley-Quirk, were well 
imaginative alertness. Tbe first below their best form; the fourth, 
half of .this London Philharmonic Peter Pears, seemed in the 
Choir and Orchestra reading “ Benedictus ’’ to pour a life- 
galumphed along, often strangely time's experience of Bach into a 
hesitant in choice of tempo (how serenely held and Immaculately 
unlike Haitink, rock-steady In a stated vocal line. At this point, 
Mahler movement, to speed up late In the evening, came the 
in the middle of a Bach duet), sudden illumination of- inter- 
strangely insecure In ensemble, pretatire comprehension and 
heavy and ungainly. musical profundity of which tbe 

In default of a dearly pro- performance had been earlier sb 
posed view of the music one .was unexpectedly and unrelievedly 
left te remark on the practical deprived^ 

New Victoria 

Max Boyce 

’ : by ARTHUR SANDLES 


Dub 


PHI 


7 


1CV iimrarn 


,-Maddox, Gaye Brawn 'and Ofnafi Stabb Tn * Cakewalk ’ ■ which • , 

: opened last ni^it at Hampstead . - v 

1 ■- ... : ! - . .- 

>^Sadler’s Wells Theatre 1976 

.« v proposed -plans for 397# . 

, -1 theatre " which the ; com- on j u fy 5 .. followed by 

-las awairied itscli^tii be the UndonO^eraCcctre, • 

SPSS SS5 

Welfe Theatre^ MlKi c Theatre Company, 

. will be fdlowed qnlAjjril from September ! to 25. . 

- v-' - a visit from the Greek Art. .Thertf ’.will be - a tworoek 
- .►‘‘e - under - Kare4» = J&Jua. season- by the -Handel "Opera 
‘ ■» " ' May Iff the. French: 'coiv-soriety beginning In the week of 
• '*• niiy ' dance ^ - 'company October: 25, .with, a, npv prodnc- 

' r V- 7 satre du SUencfe-wfll opea tion -6f Handel^BcWia?ror_'^a 
yeek seasoh. They^ -will he Arioadnie. The. Salzburg. Marion- 
r - .. >d by the Royal Ballet 'oh -ettes naakE a . retup visit on | 
-j'-t until June S. -with three NDveniber 8 for three weeks; 

.• t ’ perfomanc^' o^Jb^tT .ttett the* Lo^onvContenworwy 

'• - : :aa The»tre bB.Ncvember 29£ 

rfym a trf y^SS=^w:.and finaUy- the -Annual season .by 




At Borne stage during the past 
couple of years. Max. Boyce 
crossed the line from being - a 
highly popular South Wales club 
entertainer to become a-, folk 
hero. Certainly he'd been known 
for long enough, before .that — 
a ' curiy-baired ex-miner with 
an extraordinary talent for 
grabbing his audience by the 
scruff of their hearts with jokes, 
songs and a brilliant exploitation 
of local rugby club loyalties. 
But now be Is much, much more. 
Boyce, in his well-grimed .'rain- 
coat, decorated with a vast rugby 
rosette, and clatcbing a six-foot 
leek, is a funny man, it is true — 
but in no way a figure of fun. 

You don't have to ■ speak 
Welsh; or '.even to support; 
Llanelli, to get the message. 
When Boyce took the stage at 
the- New Victoria, 2J&Q Welsh 
Voices roared in welcome fbr the' 
man. who was patently leading 
as army which was about to 
.take over London. 

Friday night was, of course, 
the eve of the Big Match. The 
real men, men from the valleys 
1 who work -for their living and 
1 drink .hard, were about to rub 
the noses .of the effete English 
into their hallowed turf at 
“Twlckers .’.’ 1 Ahd they -did. too. 
It- was bad enough, a few 'years 


ago, fighting Barry John,- but 
with Boyce as welt how can the 
English ever win ? 

He bas a valley preacher‘s 
talent for gaining tbe support of 
bis congregation — notably at the 
moment when he marched down 
into the stalls to pour beer over 
a noisy fan — and a patriot's 
cheerful contempt for the enemy. 
In this case, tbe .English. But 
what does he actually do? Well, 
he tells a few jokes, not all of 
them new. 

Englishman: I say. Dal, tell me 
the way to Swansea? 

Welshman (after pause)? How 
did you know my name was Dai? 

Englishman: I guessed. . 

Welshman: Well, guess: your 
bloody way to Swansea, then. 
(Loud cheers.), 

He sings a few songs— 
Rhondda Grey, Uytrats and Arms. 
Sospan Fach, of course — and has 
a good line in poems, in which 
the. foolish foreigner Is Shown to 
be vastly inferior to the wily 
Welsh. Thanks partly to some 
TV appearance?, the cult has 
extended far enough for him to 
have ah IP in the Top Twenty*. 
But the- real Boyce talent is in 
his presence. Heaven help West- 
minster the day he joins tbe 
tbe Welsh Nationalists’ Shadow 
front bench! 


FlyPlABoeing707 Mondays and Fridays 

PIA flies neatly million passengers ayear on an international 
network coveringfour continents. 

For information on passenger or caigo services please contact your 
Irayel Agent or nearestPIA of&oe. 




Basildon Jazz 
Club 


The Basildon- Jazz Club meets 
every-' ; Wednesday, evening at 
Sweeney's, , High Pavement, 
BasMon, Bs$ex. Groups. appear- 
ingih-the weeka fill March 2 are 
Mike ; Gamck- Sextet (January 
21 );.. -Major tSwgery. -t January 
28); the .^Johii-: JPieafd Sextet 


(February 4); . Alan Skidmore 
and Impulse (February U); 
George Meliy (February 18); 
Mike Westbrook (February 25) 
and Paraphernalia (March 2): 

Farther details, are obtainable 
from Mick Sexton on 0268 3040 
(ext: 257} during working hours. 




Pakistan International Airlines 

Great people to fly with 



I 
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WORLD TRADE NEWS 


Beirut Airport closed, 
ME A suspends all flights 


WORLD CAR MARKETS 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MIDDLE EAST Airlines of the 
Lebanon baa suspended all 
scbeduled-service operations, and 
Beirut Airport has been closed 
to all operators, as a result of 
the civil war in that country. 


Other airlines who normally 
fly to Beirut, including British 
Airways, were advising pas- 
sengers yesterday either to 
abandon their journeys or to post- 
pone them until Beirut Air- 
port reopens, although no-one 
knows when that will be. 


Some of the heaviest fighting 
has been directly around the air- 
port. which is now cut off from 
the city. Flights normally going 
through Beirut to destinations in 
South East Asia and beyond, are 
being rerouted to avoid 
Lebanon. 

So far as is known, no aircraft 
are stranded at Beirut. All of 
MEA's own fleet of three 747 
Jumbn jets and 18 707s are out 
of the Lebanon. scattered 
around Europe — two 747s are at 
Heathrow, one 747 at Paris, and 
the 707s variously at Athens, 
Frankfurt, Cairo and at Gulf air- 
ports. 


The engineering; maintenance 
and overhaul facilities run by 
MEA at Beirut for other airlines 
are also now in abeyance. The 
airlines involved, mainly those 
in Africa, the Middle East and 
South-East Asia, are having to 
make rapid ad hoc arrangements 
with other maintenance centres, 
especially in Europe, in order to 
keep flying. 

This is not expected to be too 
difficult however. Most of the 
major airlines in Europe have 
big engineering centres capable 
of handling day-to-day mainten- 
ance on everything from 747s 
down to smaller jets like One- 
Elevens and DC-9s, and can 
quickly take over line mainten- 
ance for airlines cut off from 
the Beirut base. 


Beirut traffic itself, and the main- 
tenance facilities there. 

MEA, whose chairman, Sheikh 
Najib Alamuddin. is in London 
to- address the Air League at the 
Mansion House to-day, is now 
seeking to lease its aircraft to 
other airlines who need capacity 


Nissan 
claims to 
be top car 


to 2. 





exporter 


BY DAYfD WHITE 


RIO DE JANEIRO, Jan. It 


ByCharles. Smith 


in any part of the world. Two 
707s have already been leased 
to Saudia the Saudi Arabian air- 
line, and other 'deals are being 
negotiated. 

The airline may also set up a 
temporary headquarters out of 
the Lebanon, either in Athens, 
Paris or London, and try to 
operate some n on-scheduled 

services, such as cargo flights in 
the Mediterranean and Middle 
East areas, avoiding Beirut. 

MEA is also understood to 
have carefully relocated most of 
its funds outside the Lebanon, 
mainly in hard currency 
countries, and thus has money 
available to pay its bills and its 
crew and other staff outside the 
country. 

Also, as an international air- 
line. the majority of whose 
traffic originates outside 
Lebanon, it has. up till now had 
a good cash flow. ■ 


For more complex mainten- 
ance. the aircraft manufacturers 
can be brought Into the scene, 
as required. 

Nevertheless, the MEA suspen- 
sion and the shut-down of Beirut 
is an undoubtedly severe finan- 
cial blow not only to MEA itself, 
bnt also to other airlines, who 
must now bear the additional 
expense of reroutes ng, losing 


Pertamma/Gotaas-Larsen talks 


BY JOHN WYLE5, SHIPPING CORRESPONDENT 


THE POSSIBILITY of employ- 
ment has been opened up for 
three LuiqueSed Natural Gas 
(LNG> Carriers ordered by 
Gotaas-Larseo. from Japanese 
and German shipyards following 
a request for direct talks from 
Pertamina. the State-owned 
Indonesian oil company. - 
Pertamina ha6 already given 
Burmafa Oft a charter for five 
ships to carry LNG to Japan, 
during a 20-year project due to 
start next year. It is not yet 
clear whether the approach to 
Gotaas-Larsen a wholly-owned 
subsidiary of IU International, 
is prompted by a calculation that 
more vessels will be needed or 
a fear that Burmah may not, for 
one reason or another, be able 
to fulfil its charter which comes 
into operation in March next 


year. 

Doubts about Burmah could be 
both financial and technicaL The 
company has eight LNG carriers 
on order from General Dynamics 
of the U.S. at fixed price cost of 
around $650m. Finance for three 
ships, earmarked for an Algerian- 
U.S. -LNG project, has been 
secured, but so far Burmah has 
had to pay $120m. construction 
payments at the rate of $9m, a 
month for the other five on top 
of its other financial difficulties. 


the company to start honouring 
its Charter With Perta mina. 


Moreover. General Dynamics 
has run into technical problems 
in welding the spherical tanks 
which carry the LNG with the 
result that delivery of the first 
ship is likely to be more than 
12 months behind scbedule. 
although Burmah say that it will 
be handed over well in time for 


Gotaas Larsen are building a 
total of six LNG carriers, three 
of which are already fixed on a 
20 year charter which starts later 
this year carrying LNG between 
Abu Dhabi and Japan. Discus- 
sions with Pertamina could 
determine whether it builds all 
six or defers one pending 
definite employment. 

Talks have already been held 
with Burmah on Gotaas Larsen's 
possible financial involvement in 
the ships which the British com- 
pany is - building. However, 
Gotaas Larsen has given very 
little public indication as to 
whether it would want to be in- 
volved in further LNG Invest- 
ment . on top of its current 
$5 50m. programme. 


TOKYO, Jan. 19- 
NISSAN MOTOR was the 
world's top' car exporter in 1975 
for the second year in succes- 
sion, 'the - ■ company claimed 
to-day, -beating Toyota, the 
apparent rtmner-up by a margin 
of leas, than 20,000 units. The 
claim to number' one export 
position was - made by Nissan 
without fin ad information, on the 
export performance of Volks- 
wagen, but provisional export 
figures of VW in Germany avail- 
able in Japan suggest that its 
1975 performance put it veil be- 
hind the two Japanese 
companies. 

Nissan's total export figure for | 
last year ia 384364 units, an; 
increase of 2 per cent on thej 
1974 figure. Amongst the com- 
pany's major markets the only I 
two to Show substantial growth; 
were Saudi Arahia (up 78 per! 
cent, to 54,889- units) and South 
Africa (up 15 per cent to 8351 1 
units). 

The UJC. held its position as 
Ntesan’s second- biggest market 
during the year, hut the actual 
export figure shoftfe a fall of 2 
per cent from the 1974 figure 
to 63325 units. Nissan got off 
to a spanking start in the British 
market with very, sharp monthly 
increases during- the first few 
months of . last -year but was 
obliged to slow -down shipments 
later in the year ‘ 

Toyota spokesmen were not 


IN CONTRAST to tine trend in 
most other countries, Brazil's 
motor industry continued to ex- 
pand last year, hut with -its rate 
of growth cut back -sharply from 
nearly 18 per cent to 2.7 per 
cent ‘ 


Production in 1975 reached 
929,805 vehicles, compared with 
905,103. and well short of the 

lm. target which had been, con- 
fidently set at the beginning of 
the year. 

Heavy vehicles .accounted for 
all of the growth. Passenger car 


production dropped ■ back fnkq- 
531339 to 524303, according ! to- 
the industry association' An£avea. ; ; 

The Brazilian Volkswagen shin 
si diary consolidated its dominant: 
position , in the market, increte-s 
ing -production by 9.5 per cent"' 
to- 502,580 vehicles, well. over, 
half the total. ' -■ 7 _ \ V 

The* other' major mamifao^, 
tureis; in order of production, 
were : General Motors, '. Ford, 
Chrysler, Mercedes-Benz, Fabrics,. 
Mac tonal deMptores (FNMV&nd 
Saab-Scania. Tractors showed-®®: 
biggest increase, with production. 


rising by more than 23 per-cent 
10 62,206. 

- "Sr. ' Mario Garnero, president 
o£ the National Motor industry 
.'Syndicate, said at the week-end 
-he expected a growth of between 
S and -B per cent this, year and 
higher, indices from' 1977- OQ- 
.wards, when Fiat will also, be in 
/full., production in Brazil. 

.The stake of foreign-made cars 

in the 'Brazilian market baa been 

-virtually suppressed by swinge- 
ing import duties. Industry's 
ftgurea show a total of - 508 
vehicles imported last year_~ 


The. Balfour Beatty: gr 
BICC has won a £13. 8m, 0 
supply replacements - ft 
.bridges in Indonesia. • 

A financial package hi 


backing -by -the Export 
Guarantee Department fa 
cent, of the total contrac 
SBnLVEurodollar loan, b 
A period of five, years, h 
arranged by Hill / Samu 
Midland Bank. - ^ 

Under the' contract hie 
3i miles . of CaUeuder-B 
steel bridges with spans i 
nearly 400 feet will be d 
over the next two years l 
Indonesia's national, 
replacement programme. 


Europe semiconductors slump 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT’ 


semi-conductor 


THE WORLDWIDE semi coo due- fall of nearing 30 per cent; to Within the semi-conductor 
tor slump will end this year, and a marginal downturn (tdi about business as a whole, U-& factory 
th» TTAand JaDanese markets WBffin.). ' ... ‘shipments of integrated circuits 

t* 1 .® Japanese mar U represen ts a major turn, are expected to increase this year 

will swing upwards in value by. gj^ce the last aU-indutty by 40 per cent, according to 

about a third and a fifth respec- projections were issued - ten Signetics (now a subsidiary of 
tively. Bnt there will be a further months ago by the WEMA Dutch Philips). This cloaks a 
slight fall in Europe^ after ‘one organisation. Then the U.S.' arid -'much greater increase in volume, 
of 28 per cent in 1975. Japan were expected to . shbV-" thanks to continued falls in Unit 


tmb pnirtTORt - nf F.irnnoan roughly the same rises as- are prices. 

now, forecast, but Europe was - Two of the most, glamorous 


-.JfL Ijf I MtfwvnfkOTv iUIW .'1ULCUI3I, Utt L IhUlUUC WBfr 1 WO OX ijic LU viol UOlUViUUh 

elsewhere 1 ^series tar ® eted t0 stow almost. a* ;&st : world-wide markets are semi- 

eisewnere emerges xrom a senes ae T<m 9n . rfnr onmnn. 


Caledonian deal ) 
Ak Liberia 

British Caledonian- AJrw 
Gatwick -based in depend 
line, is to manage Air Li 
was announced in Londoi 
the agreement, which is < 
March 1 for three years 
automatic renewal for a 
two years. British Cal 
will handle the total - i 
management of the West 
ai rli ne, guide ife develop - 
domestic^ regional ' ant 
national operations and 
training for Liberian, jm 


available to comment to-day on 
Nissan's claim to be* number one 


of indenendent rand si£htiv a* Japan. - ' - conductor memory (for compu- 

differinel^faSaste taim TpSS In the event, whereas the ters) and microprocessor. Texas 

“trough quarter"' In the - JIB. Instruments is forecasting a rise 
and otS was reckoned to be July-Septan- . this year of almost two-thirds 
whiS livp lnRt Wn ** WK’ Md ^Cen in the former (to *570m.) and a 

TOUated by^tejmBtiSev b Ae January-March 1975, Europe ri tripling of the latter to $161m., 
New York fnvStoSit fcS tS’pSe bought to have entered the ..though other sources would set 
E onJy tUs month - - v ^-^ The figure at around SlOftm. . 

likely values. ' .1 ; — 1 ; ' '<• • \ 


Foster Wheeler 
in ^Bangladesh : 


car exporter since the company 
was celebrating the anniversary 
of the foundation .'of the Toyota 
Motor Sales Copipany Union. 
Toyota, however, though nar- 
rowly beaten in the export stakes 
was still well ahead of Nissan 
last year in total production. 
Toyota's production In 1975 
reached 2,336,053 units marking 
a slight increase over the 1973 
record of 2^08.098 units. 
Nissan’s 1675 production was 
2.077.447 units against the 1973 
figure of around 2,039,000 units. 


Bt RHYS DAVID 



Enumeration of bar charts XT 1*7" • 1 ' • • • • w * 

s %tiSu*S2«EfES- ■ U.K. chemicals show 

increase by' about 23 per cent _ r . ’ _ . _ 

&*£%££!% iTmS £769m. surplus for 1975 

and a rise of -only 5 per cent. 

S. ^‘SS! ■1’ RHYS DAVID . ' 

year’s 26 Per cent - fall , to is i rise EXPORTS by the U.K. chemical while the record surplus arose 
of about a third (to $2 .295 bn.) industry in 1975 ‘ exceeded partly from higher export prices 
and Japan from a dro p of a fifth imports by £7 68m. — an increase- -rather than increased volume it 
to a rise of appitmiir^tBly the of 37 per cent, over the surplus nevertheless demonstrated the 
same proportions (to 51 .295b n.), recorded in 1974, the Chenueai efforts which the industry 
Europe will only recover from a Industries Association reported made to maintain its ' interna- 

i yesterday. - ' ' tional marketing performance in 

In total value chemical capote 

the tode SSplua of Jt 

1974 figure to 1.4bn^ largely as 


Foster Wheeler, the tt 
subsidiary of the U£ 
national engineering corfifil* 
have been awarded, the ■ 
for construction of si £12 ~ 
tiliser plant in Bangla 
association with Friedri' 
of West- Germany. Th 
which is being bu 
Ashxfganj.-- 'Fertiliser 
Chemical, will produc 
tonnes of:.urea per da 
than double the current 
desh output. 


CiN 


Taylor Woodrow 
In Sudan 


S?4 ta p ? ^ ihn^hrB v contrasts, for example, with a 

f® 11 in the German trade surplus 
a resititof ti^ereduMd ratqof of over 30 ^ cent> taxed oni 

UJC. lndustnat activity,; _tfae T| ^ ^ the first mne monds of 
overall surplus, was a. record^ ^975 <n, e German figure illus- 
Mr. Martin Trowbridge, dir^C- trates the problems in the world 
tor general of the Chemical market place for chemicals 


A contract worth nearly 
the design, procurenw 
construction manageme 
textile finishing plant ' 
Republic of Sndan h 
awarded, .to. Taylor. ’ 
(Building 'Exports) by 1 } 
Spinning and Weaving — 
Medant 120 miles . e 
Khartoum. ~ Design - w« 
labo ration with Mather i 
the suppliers at the 
machinery and allied te 


Industries Association, said thft during jthq-past year," he said. , _ 

w • ■ = -• v,v ' * :■ Parollc in Qatar 


Tough tasks 
GATT talks 


for 


BY DAVID ECU 


A £2 jin. order has been 

to Parolle of the Reyi 

•sons Group for electric 
meat Cor the second eta 
3QOMW (summes rati 
Abu -Foutas power stati 
state of Qatar, like 
is dtte for completion i 


must 


be right. 


IF THE 1977 deadline set at the 
Ram bo mil et summit meeting for 
the conclusion of the present 
M Tokyo Round ” of trade talks is 
to be met, genuine negotiations 
will have to be initiated during 
the coming 12 months. 

By and large, this’ trade 
liberalisation effort, which in 
ambition and complexity far sur- 
passes the 1967 Kennedy Round, ; 
has been marking time since its 
formal launching in September, 
1973. It should have been con- 
cluded by now but, understand- 
ably, the major trading partners 
have shown reluctance to be- 
come fully engaged in the excer- 
dse during a period of recession. 
Indeed, some would argue tbat 
the GATT secretariat has only 
just managed to bold them from 
a wholesale retreat into protec- 
tionism. 

Now, in parallel with Im- 
proved prospects for recovery 
in the industrialised free-market 
economies, the chances of a real 
move into the substantive stage 
of negotiations are better than 
would have appeared possible 
last autumn. But, as the various 
sub-committees and working 
groups prepare for their first 
meetings this year, it is recog- 


I TnE Financial True*, sofallsbeil 
Snodiji and bolkfaya. U.S. 


nised that a great deal of ground si«-oo <hir-(ttwSu»J4,o6 <■ 
still has to he- covered. • . . p0 **“ e ' 


has made available 
fir corporate offices, showrooms , or 
executive club facilities, 
their unique 18 fb floor, 
comprising approximately 
2 0, 000 square feet. (Will divide) 


For brochure and floor plans 
pleasecontact 


-EDYttRD S CORDON COMPANY INC 4tiMADtSONAVENUeNEWWRNYa 

2127519000 
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Results lor 1975 







Subject to audit a Balance of Profit for the year after providing for 
rebate and taxation and making s transfer to Contingency Account is 
£946,157 (1974 — £1,019,756). 


More, and more Sp 

profitable, exports will help 
your company. Especially in- 
times of slack demand at home. 

But non-payment won’t do 
you any good at all. \SpSijSn 

This is why 1 0,000-prudent 
British exporters insure with -A 
ECGD, Against non-payment by the . 
overseas buyer and other financial risks. 


grL* ECGD can take over 

m3* most of your payment worries. 

And may help you to raise export 
£} finance. * 

& Join the prudent 10,000. 

\ }/ Contact ECGD now. 


A final dividend of 8.l66p per share (£396,324) ori the £4,853,1 58 
Issued Ordinary Capital is recommended; this makes .a distribution for 
the year of £566,045 which together with the associated tax credit; 
represents a total for the year of 1734375p (£870,839)—(1974— 
16.3125p— £783,449 — ott £4,802,750 CapiUf). . .. . 


7^- The balance of Profit carried forward will be £979,826 (1974— £608^1 14) . 



% The General Reserve has been Increased, to £3,500,000 Jjy the transfer 
of £500,000 from Contingency Account . 


INSURANCE FOR BRITISH EXPORTERS 


In a year dominated by inflation, unprecedented Public Sector- Borrow- 1 '* • 
ing, and a world- wide recession, we have seen narrowing margins on , 
a larger volume of business which has however produced a . good profit ' 
although not up to the exceptional level of .1974. . The Directors are . * 
therefore pleased to recommend the maximum permissible dividend, at , . 
the same time making substantial additions to both published and' 

inner reserves. 


ACTION NOW; Contact the Information Officer, Export Credits Guarantee Department, quoting reference FTA,iat 
Glasgow, Belfast, Leeds, Manchester; Birmingham, Cambridge, Bristol, London West End, Croydon or Tottenham Regional Offices or 
BrianRichardson, Information SecdonFTA,ECGD, Aldermanbuiy House, Aldermanbury, London EC2P 2EL(TeI: 01-606 6699 ext 617). 
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contacts part of new 


&S. Middle East 


moves 


‘fv 


. DAVID BELL 

• . SECRET contacts. that havc 
; taking place over the past 
months between 1 the U.S. 
lustration and the Palestine 
ation Organisation have 

• . part of a major U.S. effort 
- ■: if some kind of a Frame- 

can be established within 

• i negotiations canid take 

s “ dialogue "—first out- 
in Friday's Financial 
■ j— has been .given added. 
. cy by Dr. Henry Kissinger's 
- awareness of the Deed to 
.-.further progress In the 
e East before the current 
Disengagement Agrce- 
runs out in May. A break- 
gh on the Palestinian issue 
make a new deal with 
7 : - Syrians much easier and 
" -> also prove a valuable elee- 
. boost for President ' Ford 
--.''will then be in the thick 
c primaries. 

tas become clear over the 
. .' end, however, that the 
listration is worried that 
y be seen to be moving too 
m the issue which is as 
. te as any. in the Middle 
The . State Department — 
e carefully worded dis- 
;rs - to the contrary — has 
putting out “feelers" to try 
ige Palestinian attitudes in 
ce of any possible shift in 
policy. The conciliatory 
‘:ViOoy by . Mr. Harold 
& !ers. then Assistant Secre- 
-i^or Middle East affairs, was 
if this process and was in- 
. ted as such when it was 


delivered to a- Congressional 
subcommittee in November. 

At the same time, the State 
Department, as It freely admits, 
has been listening to Congress- 
men and others 'who have talked 
to Mr. Yassir 'Arafat and other 
PLO leaders. Less' directly It has 
also* been conveying its own 
views back to the PLO through 
intermediaries. Among these is 
believed to be Professor Norton 
Meevlnsky a non-Zionist .Ameri- 
can Jew who has for some time 
advocated direct U.5. talks with 
the PLO. He' said over the 
week-end that- he has never been 
directly- authorised by the State 
Department^ to talk to -the PLO 
but declined to comment further 
on suggestions that he- might 
have been asked .indirectly to 
convey the ’ administration's 
thinking. ' : 

However, it is clear that at 
least one of the emissaries has 
had .talks, both inside and out- 
side the walls of . the State 
Department with very senior 
Middle East specialists, within 
the administration, . possibly in- 
cluding Dr. Kissinger. "These 
talks have had two purposes. 
The first has been to see if some 
kind of formula can be worked 
out so that each side knows what 
the ether will say if . it makes 
some kind of public concession 
designed to get . talks under way. 
The second has. been .to explain 
mare fully to the PLO the 
significance of the change in 
American attitudes, towards the 


WASHINGTON, Jan. 19. 

Palestinian problem. A glance 
at any of the more serious U.S. 
newspapers shows Just what a 
change there bas been in this 
respect and this is clearly in line 
with Dr. Kissinger’s attempts to 
force the Palestinian issue into 
the limelight. It has been clear 
for some time that he sees 
progress on the issue as the most 
likely- way of breaking the 
current deadlock. - 

But the administration fears 
that the PLO has not yer caught 
the true . significance of this 
change and a major purpose of 
the indirect contacts has been to 
try a policy convincing the PLO 
leadership that the change is 
more than a cosmetic one and 
represents a real shift in U.S. 
thinking. The use of men like 
Prof. Mezvinsky, who is known 
to have good relations with the 
PLO and to be trusted by it, 
would no doubt go some way 
towards persuading the PLO of 
the need to rethink its attitudes. 

Prof. Mezvinsky has for long 
advocated the need for the PLO 
to send a team to Washington, or 
at least to offer to send a team, 
in order to begin talks about 
talks. His views have been well 
ahead of administration views 
and they may well still be so, 
but it is clear that the adminis- 
tration is now- engaged on a 
major change both .in its atti- 
tudes and its tactics towards the 
Palestinians. This could have far 
reaching consequences for U.S. 
Middle East policy In the months 
to come. 


Venezuelan 
crude 
output 
down 43% 

By Joseph Mann 

CARACAS, Jan. 19. 
CRUDE OIL production in 
.Venezuela’s nationalised 
petroleum industry this month 
has fallen by 43.15 per cent.— 
or more than 1.2m. barrels per 
day— from lasl year’s produc- 
tion figures for the same 
period. 

In the first statistics released 
on crude output from the 
State owned Industry, the 
Venezuelan Government said 
that Venezuelan wells pumped 
an average of L6m, barrels per. 
day during the. first two weeks 
of this month. 

Production has been drop- 
ping substantial over the last 
three months since Venezuelan 
petroleum sales have lagged 
on international markets due 
to the general glut of crude 
oil. Government figures show 
that average crude output for 
November of last . year was 
2.05ul barrels per day, railing 
off to 1.78m. barrels in Decem- 
ber and to 1.6m. tor the first 
half of January. Average dally 
crude product ipn for all of 
1975 was 2.35m. barrels, down 
from 3m. barrels in 1974. 
Venezuela, the world's third 
largest oil exporter, reached 
its production peak in 1970 
when the nation’s 12,200 wells' 
were pumping over 3.7m. 
barrels per day. 

The giant oil Industry, with 
gross investments estimated at 
some $5bn, was nationalised 
on January 1 and now operates 
under a State holding company 
called Petroven. 


CANADA’S COMMUNICATIONS EXPERIMENT 


- r • • 1 i j . -M-i called Petroven. 

vissmger leaves for Salt talks u-sT^onai 


' DAVID BELL 

■JENRY KISSINGER, the 
secretary of State, leaves 
Mning for Moscow in what 
well be the last attempt 
of the U.S. elections to 
agreement with the Soviet 
on a new treaty limiting 
inge nuclear weapons; . 

U.S. Administration 
~es that the chances of such 
•cement are fairly good, in 
>f its oft-expressed concern 
Russian activities . in 


Angola. Dr. Kissinger told a news 
conference last week that the 
Soviet Union has. indicated: that 
it may make concessions on its 
“ Backfire ” bomber force, and 
the U.S. is believed to have 
offered the possibility .of con- 
cessions on its Cruise missile. 

The Secretary of State belhres 
that a new; SALT .agreement is 
of the greatest importance and 
he is likely to try vfcryB^rd to 
strike a deal' with the Russians, 


.K. envoy leaves Argentina 


ROBERT LINDLEY 

- BRITISH Ambassador to 
itina. Mr. Derick Rosslyn 
recalled to London by 
gn Secretary James Cal- 
a. left here to-night 
.-d a. ( British Caiedooitp 

Ashe's departure came six 


BUENOS AIRES, -Jan. 19. 

days after Manuel Arauz £aitex. 
who has since been purged as 
Foreign Minister, suggested to 
Mr. Callaghan that. he. withdraw 
the British Ambassadpj bemuse 
of an Impasse in the '.dispute 
over the sovereignty" of the' 
Falkland Islands. 


- .WASHINGTON, Jan. 19. 

thus setting the seal on the out- 
line Vladivistok agreement of 14 
montbs ago; Botb Dr. Kissinger 
and President Ford, however, 
will be keeping bd eye on the 
domestic political risV at election 
time of appearing to concede too 
much to the Soviet Union. 

Backfire and Cruise are the 
two major issues left to be 
resolved and if tbere is an agree- 
ment it will probably centre oo 
a Russian pledge to build fewer 
Backfires, even though the Soviet 
Union currently contends that 
the Backfire is not really a 
strategic weapon and should not 
be part of the talks at all. 

The Cruise Missile — a jet- 
powered, extremely accurate 
pilotless flying bomb— has yet to 
be built in production quantities 
and Washington- may well match 
3 Russian concession on Back- 
fire by offering to restrict the 
pfbdUetion and the range of the 
Cruise. 


Home delivery by satellite 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


income rises 

WASHINGTON. Jan. 19. 
U.S. PERSONAL income in 
December rose $5.2 bn. to a 
seasonally adjusted annual 
rale of $1,301 bn., the Com- 
merce Department said. This 
follows an S8.5bn. increase in 
November, originally reported 
as a $10.9bn. rise. 

It said that personal income 
estimates reflect the compre- 
hensive revision of the national 
income and product accounts ■ 
announced last week. 

The Department said that 
personal income for 1975 as a 
whole rose $91.3bn. (or 7.9 per 
cent) over 1974 to $1^4€bn. 
Wage and salary disburse- 
ments rose 5 per cent in 1975 
compared with an R9 per cent, 
increase in 1974. 

In December, wage and 
salary disbursements rose to a 
seasonally adjusted 5S36bn. 
from $831 bn. in November. 
Reuter 


CANADA’S 360m. Communica- 
tions Technology Satellite went 
into orbit at the week-end pro- 
mising to usher in a new era of 
space communications around 
the world. It still has to be 
directed into its final orbit, in 
line with Alberta. 

Using much greater power, 
higher frequencies, and both 
smaller and cheaper ground 
stations than the current genera- 
tion of satellites, it represents 
a major technological step for- 
ward. 

In socio-economic terms, the 
new techniques will improve the 
communications of distant and 
isolated communities-— a particu- 
lar attraction for a country as 
large as Canada. They will also 
pave the way for “ direct broad- 
casting" via satellite of radio, 
television, and possibly even 
telephone calls, into the homes 
of city dwellers — a prospect 
which is fraught with political 
implications, especially in inter- 
national relations. 

The novelty of CTS is that 
elaborate ground stations can be 
dispensed with, thanks to its 
strong output, so that broadcast- 
ing to scattered communities or 
even to individual rooftop aerials 
becomes an economic proposi- 
tion. . Up to oow. civil satellites 
have been limited largely to 
broadcasting to 'population 
centres. 

A wide range of technical and 
social aspects are reflected in 
the 26 experime ntal Canadian 
programmes on CTS for two 
.years from the spring. Teams 
from 20 different orgainsations 
are involved, including several 
universities, provincial Govern- 
ments and the Canadian Broad- 
casting System, but also a health 
organisation and an association 
which promotes communications - 
for Indians and Eskimos. The 
programmes range across direct- 
to-bome ” satellite TV." inter- 
community cultural exchange, 
the linkage of distant university 
campuses, and — in the latest 
jargon — “ telemedicine ’’ and 
•“ tele-education ” between popu- 
lation centres and outlying com- 
munities. i 

The aim of the various partici- : 
pants, and of the Canadian < 
Federal Department of Com- . 
m unications, which, designed and • 
built CTS— with extensive U.S. 


and some European components 
—is to test both its technology 
and the social impact of the trial 
services. Can the cost' of an 
individual ground (or rooftop) 
terminal eventually be reduced 
to “about the .price of a tele- 
vision set,” as the Department 
hopes? This partly depends on 
the results of the evaluation of 
signal reception id metropolitan 
areas which will be undertaken 
by CBS. Will the outlying com- 
munities in the Canadian north 
want more access to the ontside 
world, and of what sort? In 
particular, will the low cost of 
terminals enable them to origi- 
nate more of their own TV pro- 


task would be too great and too 
amorphous for the CTS pro- 
gramme, or that it can be left to 
a later stage. But, as the Depart- 
ment itself emphasises, “although 
CTS is experimental, operational 
direct broadcasting satellites 
could easily be common within a 
decade.” One of the first to go 
up could be IBM’s controversial 
joint venture with Comsat in the 
U.S. Their plan to offer advanced 
private telephone and data net- 
work facilities to large corpora- 
tions has attracted intense 
interest in the computer in- 
dustry. 

The unique aspect of CTS is its 
.combination of unprecedented 


With CTS, broadcasting to scattered 
communities or even to individual rooftop 
aerials becomes an economic proposition. 


grammes, instead of just receiv- 
ing products from the different 
cultures in the south? 

A similarly wide range of 
experimental programmes in the 
U.S. — taking in Alaska, in par- 
ticular — will be coordinated by 
the National Aeronautics and 
Space Administration (NASA), 
which in exchange for the Cape 
Canaveral launch (including the 
rocket) and other work, will use 
CTS on alternate days. 

The purpose of many of 
Canada’s experimental pro- 
grammes will be to assess the 
potential “social uses” in 
specific applications of such 
advanced satellite technology. 
But the project as a whole raises 
many fundamental questions 
about the international trend 
towards what has been called an 
“information society.” It is 
valuable to assess tbe social 
benefit of linking scattered 
French-speaking communities in 
distant parts of Canada, or of 
providing computer facilities to 
native peoples in tbe far north, 
for example. But one underly- 
ing omission is any general 
research into the social effects of 
“ direct broadcasting ” on the 
densely populated areas — the 
most obvious of which will be an 
even greater flow of information 
and entertainment than is 
currently available. 

It might be argued that the 


power with ihe first use of the 
new 12-14 Gigahertz frequency 
bands which have been inter- 
nationally allocated exclusively 
for satellite communications. 
The power strength derives from 
the two large “arrays" for 
wings) which trap enough solar 
energy to provide CTS with 1.200 
watts of power, plus a new 
travelling wave tube fsupplied 
by Nasa) which has a power out- 
put of 200 watts at an efficiency 
of 50 per cent. In comparison, 
most conventional satellites have 
an output of 6 watts at 30 per 
cent, efficiency. 

With the installation of much 
greater power in a satellite, the 
size and complexity of the 
terminals can be reduced, 
thereby cutting cost and increas- 
ing manoeuvrability. Tbe size of 
the “ dishes " on the portable 
CTS ground terminals ranges 
between 32 inches and ten feet, 
compared with tbe average 30 
foot size of Anik's “ dishes.” Cost 
comparisons can only be notional 
in a development phase such as 
this, but compared with the 
Anik-type terminal cost of 
$200,000 each, the Department of 
Communications hopes the price 
of a CTS-type ground terminal 
might be reduced to about the 
cost of a colour television set. 

In the Canadian context, this 
technology can clearly be put to 


what many people would con- 
sider social use. Many Eskimo 

and Indian communities were 

given live television for the first 
time in 1972-73 by Anik I and 
II but apart from the size and 
cost of its grant station, many 
people have complained that pro- 
grammes beamed nortb from the 
populous conth are acting as a 
disruptive force in these minor- 
ity societies. With CTS techno- 
logy, originating programmes in 
the north itself becomes more 
of a technical aod economic pro- 
position. "Project lronstar," an- 
other of the experiments, will 

link the Alberta Native Com- 
munications Society in Edraon- 

Ton with several native com- 
munities in the north of the pro- 
vince, with facsimile transmis- 
sion of a newspaper one possi- 
bility. 

For a country as geographic- 
ally and culturally diverse as 
Canada, the arrival of a new 
generation of communications 
technology bas widespread poli- 
tical implications: any future 
fully-operatioual satellite (as op- 
posed to the CTS experiments) 
is bound to become embroiled in 
Tbe constant tussle between 
Ottawa and the Provinces over 
regulatory competence. 

The potential loss of voice and 
data traffic by the telephone 
operating companies, as well as 
the “leapfrogging” of the tradi- 
tional terrestrial "leg" of 
satellite broadcasts, could also 
cause problems. 

But even more complexities 
beset direct satellite broadcast- 
ing on an international level. Up 
to now it bas been left to the 
Soviet Union to oppose all 
attempts through the United 
Nations to permit direct broad- 
casts from one country to 
another, but it would be surpris- 
ing if, as technological reality 
draw’s closer, other countries did 
not add their doubts about what 
the hardliners in Moscow call 
“cultural and political invasion." 
A legal sub-committee of the UN 
recently drafted 14 "guiding prin- 
ciples," which come up for dis- 
cussion in the spring. 

This is only one of the open 
questions which underlines the 
statement by Ottawa's Depart- 
ment of Communications that “it 
is one thing to build sucb an 
advanced satellite— quite another 
to determine the wisest use for 
it" 


Congress considers Puerto Rico, Marianas plans 


WASHINGTON, Jan. 19. 
CONGRESS will this week con- 
sider potentially explosive pro- 
posals to alter the constitutional 
set up flf two island jurisdictions 
—Puerto. Rico and the northern 
Marianas. 

The House of Representatives 


Territories Subcommittee opens 
hearings to-morrow on a pro- 
posed new Puerto Rico Federal 
Relations Act. which would give 
the Caribbean commonwealth 
more freedom from federal 
coritroLs. * ■ 

- On the same day, the Senate 


Foreign Relations Committee 
begins drafting its part of a joint 
report with the Armed Services 
Committee on tbe Marianas 
Covenant, which ran into oppo- 
sition .after sailing through the 
House. 

The Puerto Rican proposal is 


likely to be the most touchy — 
given tbe nationalism among 
some militant Puerto Ricans. 
The plan would stop calling 
Puerto Rico a “commonwealth" 
in favour of “Free Associated 
State" — a translation from the 
Spanish words Puerto Ricans use 
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Deutsche Bank 
litf cmationalsinec 1870. 






It was in 1 873 that Deutsche Bank first established a fully staffed 
branch in London. It served its clients well for more than 40 years. 

. On January 15th. Deutsche Bank again opens 4 branch in 
•LondoaThis step is simply a continuation of the Bank's international 
. tradition which dates back over a century. During the intervening 
years Deutsche Bank always maintained the dosest.relations with 
Britain's business and financial community, and for several years the 
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Bank has had a representative office in the City. 

, The London Branch offers its clients a fully comprehensive 
service with special emphasis on international finance, money trading 
and foreign exchange, and the Eurobond market.' 

In addition, you have direct access to our more than 1,200 . 
branches in the Federal Republic and West Berlin as well as our vast 
international network spread throughout more than 44 countries. 


IZ1 Deutsche Bank 

We turn Problems into Opportunities 


Our address In London : 

Deutsche Bank AG, London Branch, 33 Great $t. Helen's 
London EC3A 6BR, Telephone : 01 -283 4941 » Telex ; 887730 
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EUROPEAN NEWS 


ADMIRAL GORSHKOV’S FLEET 


Red Flag over the 


BY DAVID BUCHAN 


RUSSIAN INVOLVEMENT in 
Angola has refocused attention 
on what the Soviet navy is up to 
these days. Angola itself has 
natural resources and natural 
harbours. The Soviet Union has 
plenty of the former, is it not 
then more interested in the use 
of the latter? The spectre of 
Russian ships operating from 
anchorages so near the Cape oil 
routes is one that South Africa, 
in particular, has dangled before 
the West to try to persuade it 
to join in the Angolan fray. 
South Africa, which monitors 

trans-Cape traffic from Brazil to 
Bombay at its Silvermine track- 
ing centre, sees sinister calcula- 
tion in the start of massive 
support for the MPLA in the year 
in which the British naval 
presence in Si metre town in South 
Africa was formally wound up. 

South Africa is not the only 
country to be worried. U.S. 
intelligence has been closely 
watching the movement of a 
Russian guided-misslle destroyer 
dnwn the West African coast, and 
the stationing of a Russian tank 
landing ship off Angola. 
Previously Communist naval 
activity had been confined to the 
uw of East German freighters 
delivering Soviet arms to MPLA- 
held ports. What then, is the 
Soviet navy doing so far afield? 
It comes as no surprise to those 
who have followed the words of 
Admiral Sergei Gorshkov, creator 
and present commander of the 
modern Russian navy. 

In 1973 he was claiming that 
" the flag of the Soviet navy flies 
over the oceans of the world." 
His boast was true even before 
that date. And. if confirmation 
were needed, last April saw the 
biggest Soviet naval exercise, 
Okean II. for five years (Okean I 
was in 19701. involving over 200 
surface ships. 100 submarines 
(less than half the Russian 
submarine force), and a fair 
number of naval reconnaissance 
aircraft, in the North and 
Norwegian Seas, the Mediter- 
ranean, the Atlantic and Indian 
Oceans, the Gulf of Aden 
and the Sea of Japan. The air- 
craft flew from places as far 
afield as Cuba. Conakry (Guinea) 
and Somalia. 

As if further to publicise the 
exercise, Russian ship com- 
manders transmitted uncoded- 
In two areas — the North Atlantic 
and the Sea of Japan — special 
operations took place with supply 
ships acting as ‘■convoys'* and 
Russian warships “ attacking ” 
them. Europe and Japan would 
depend heavily on such convoys 
to supply them in wartime. 

Admiral Gorshkov has given a 
general reason for the steady 
"rippling out” of his navy in 
recent years — ■** ocean cruises are 
a school of moral, political and 
psychological training for modern 
war." But the timing and scale 
of Russian naval expansion has 
hung on factors special to each 
area. The spread of Soviet exer- 
cises farther and farther west in 
the Norwegian Sea and the Arctic 


has been largely connected with 
the need to protect t he largest 
of the Russian submarine fleets 
at Murmansk and the Kola 
Peninsula. 

The strategy behind a recent 
extension west of exercises in the 
Baltic must he to ensure that 
the Danish Straits do not become 
the total barrier that the West 
would like to create. The mid- 
1960s move into the Mediter- 
ranean was mainly designed to 
complement Russian foreign 
policy in the Middle East. At 



matter. Some experts, like Cap- 
tain John Moore, the editor of 
Jane’s Fighting Ships, in a new 
study of the Soviet navy (The 
Soviet Navy To-day, Macdonald 
and Jane's, £6.95) suggest that 
the Soviet Union is acquiring 
a string of naval bases just 
as the British Navy collected 
coaling stations. That may be 
too king more to the future. 

Certain Russian bases seem 
fairly well attested. Berbers in 
Somalia is one. The Ford 
Administration last summer pro- 


The Russian bear has learnt to swim. But 
Western navies, taken together, are more 
numerous and just as widely spread. 


the time of the 1973 Vom Kippur 
war. for instance, the numbers 
Df Russian ships in the Mediter- 
ranean rose to 100. The entry 
into the Indian Ocean in 1968 
coincided with Britain's decision 
to depart. 

Two years later, the Russian 
navy had spread itself wider 
still- In 1969-70 an attempt to 
send naval units to Cuba looked 
like leading up to the establish- 
ment of a submarine base, had 
not Washington complained 
about this breach of the 1962 
agreement to keep Russian 
missiles out of the island. The 
Russians pulled out their sub- 
marine depot boat But regular 
visits to Cuba continue. 

In Guinea, the Soviet Union 
has taken advantage of President 
Sekou Toure’s left-wing lean- 
ings to make full use of Conakry 
airport Nato ministers in 
December recently expressed 
their concern about the use 
last year of Nigeria in long 
range Russian air operations. 

Clearly, the Russian, bear has 
learnt to swim. But western 
navies, taken together, are more 
numerous and just as widely 
spread. Nor are all the warnings 
of the C as sandras in the West 
likely to come true. It is not 
very likely that the Soviet navy 
would use its bases in Somalia 
and whatever it might acquire 
in Angola to cut permanently 
the Cape oil routes, wben so 
serious a step would only be 
taken in the context of a general 
war that would most probably 
be nuclear and whose outcome 
would be unaffected by oil sup- 
plies in distant waters. OF 
course, the oil routes could be 
disrupted in peacetime by the 
ercise or missile testing zone... 
Russians simply declaring an 
exercise or missile testing zone 
there. The Russians have closed 
areas to shipping in this way in 
the past particularly In the Nor- 
wegian Sea— to Oslo's dismay. 

There is an important political 
spin-off from the increased 
visibility of the Russian navy. 
“Showing the flag" calls in 
Third World ports win the 
Soviets undoubted prestige. But 
permanent bases are another 


duced photographs of. a base and 
what was said to be a cruise 
missile stockpile. Moscow called 
the photographs “ a mirage.” 
Somalia invited journalists and 
U.S. Congressmen to see for 
themselves, but then, farcically, 
denied them a fall examination. 
The Ford Administration of 
course has an interest in stressing 
the Russian build-up in the 
Indian Ocean in view of its cur- 
rent difficulty in getting Congress 
to fund the planned U.S. base 
on Diego Garcia. 

But on the whole'the Russians 
have probably done well to avoid 
the full flag-flying paraphernalia 
of a Singapore or Snhic Bay base. 
They have often gained goodwili 
by loaning out their considerable 
fishing experience to Third World 
States. In Mauritius, for instance, 
the Russians in return for fishing 
help have been aLlowed to send 
in an occasional Aeroflot flight 
to relieve fishing crews; in the 
Indian Ocean, as everywhere else, 
trawlers farm a valuable part of 
the Russian intelligence network. 

The Russians have also been 
careful to steer dear of fishing 
disputes and “cod wars." although 
they have bad a brush with the 
Canadians and recently pushed 
their luck too far by asking 
Iceland for some fishing shore 
facilities and were flatly turned 
down by Reykjavik. Given the 
size of their fishing fleet by and 
large avoiding trouble bas been 
no mean feat According to the 
latest Lloyd's Register, the Soviet 
Union has 643 of the world total 
of 902 trawlers of over 2,000 tons, 
and 122 of the world total of 139 
fishing factory ships of over 
10.000 tons. Many of the latter 
are, of course, used for whaling 
in very remote parts of the world. 

A sizeable part of the burgeon- 
ing merchant fleet (over the last 
18 years it has gone from 26th 
in the world to sixth place) has 
been built in other Comecon 
countries and in the West to 
give naval building priority in 
Russian yards. This priority has 
been necessary to allow sub- 
marine building to continue. 
The Soviet Union now has 189 
ballistic missile firing sub- 
marines and 76 smaller cues. 


and Admiral . Gorshkov has tried 
to make good his navy's defi- 
ciencies to other categories. The 
most notable contrast between 
the U.S. and Soviet navies is the 
former’s 15 aircraft carriers 
and the Russian, tack of anything 
comparable. 

But this is bang partially made 
good, with the building of the 
Moskva and Leningrad heli- 
copter carriers, and the appear- 
ance last year of the first 
Russian carrier proper, the 
Kiev of 35,000 tons, and the 
building of a second, the Minsk. 
According to the U.S. Defence 
Intelligence Agency, the Kiev 
will enter service this year and 
the Minsk probably in 1978. 

Though with an angled flight 
deck, the Kiev so far has not 
been seen with the steam cata- 
pults and arresting gear required 
for fixed wing aircraft. But both 
it and the Minsk will be suitable 
for vertical or short take off air- 
craft, and there is an aircraft to 
hand m the Yak-36 which 
has already done sea trials on 
one of the helicopter carriers. 

The' Soviet Navy has turned 
the large obsolescent bomber 
force to good use for naval 
reconnaissance. The Badger, 
with a range of 4JKHJ miles, and 
the Bear, with more than twice 
that range, are the aircraft most 
frequently seen hovering over 
Nato exercises and western ship- 
ping lanes. Western navies by 
contrast have gone to the expense 
of constructing custom-built 
reconnaissance aircraft, with no 
very' noticeable gain in efficiency. 

Admiral Gorshkov has used the 
powerful influence that has 
accompanied his 20 years in the 
top Soviet naval job to press for 
a more balanced navy — a greater 
emphasis on air reconnaissance, 
sea-borne aircraft, and am- 
phibious landings; the Soviet 
navy has 17.000 well trained 
marines. But his a&vy still 
bas its deficiencies. One 
stems from the specialist 
mission of many Soviet ships, 
which according to a recent U.S. 
Naval Ship Engineering Centre 
study, are designed with fire- 
power and high speed in mind for 
"sea denial,” meaning the cutting 
of western* shipping routes, to 
the sacrifice of comfort and 
endurance. Despite the fact that 
Soviet ship companies are 
generally smaller than in western 
navies, Russian ratings live a 
more cramped existence afloat A 
second drawback is that most 
Soviet sailors are conscripts, 
with a low rate of re-enlistment 
after their forced service is done. 
This affects the high level of 
technical expertise that modern 
navies need. 

It is nonetheless a navy of 
which Peter the Great could be 
proud. There have been some 
rumours that Admiral Gorshkov, 
made Admiral of the Fleet by 
Krushchev in January. 1956, 
may soon retire. But there are 
no indications that any succes- 
sor would shirk using the world 
wide capability that he has given 
it. 


BY ROGER MATTHEWS 


MORE THAN 72,000 Spanish rail- strike couimittee arrested tast -against private sector employees, 
way workers were brought under week, has now been passed oVdr 1 Prime Minister' Carlos. Arias 
military discipline to-day in order to a military judge who nriRt . stressed to-day that the- Govern- 
to halt the sporadic stoppages decide whether there is enotigJE inent was reidy to use all the 
which had threatened to affect evidence to bring them to iriaL’force at its disposal to frustrate 
regular services. This brings to At the Public Order- .Court In. subversion . and .'would never 
125.000 the number of workers Madrid riot police . to-day/ negotiate on. the principle of 
under army orders, the regime dispersed around 3n500 men from authority. Addressing, the 
having taken similar action Chrysler’s who had gathered, put- National Movement, SpainV onJy 
against more than 52,000 Post side the building , as three shop .fegai political organisation which 
Office employees last week. stewards, arrested last Week, embraces the main groups that 
Most of the 4,000 people who were brought before the Judge, backed General Franco during 
run Madrid's underground rail- Over 1,500 bank workers hafe, the Civ0 War, he referred to the 
way system were also threatened meanwhile, locked themselves late Caudillc as a nan who had 
this morning with the same treat- into a church to discuss., .their made Spain “more just, more 
ment If they resume the strike week-long industrial action and. united and much happier.- 1 will 
that they ended ten days ago to an even larger number V of always be faithful to my 
permit wage talks to take place.. Standard Electric workers are inheritance," he added. 

They have been issued with meeting in another church; j - : v ‘ --..Political police •• -released 
military badges of the same type Despite the militarisation of today all the, 55 people they had 
now worn by main line railway railway workers, trains; -' are detained during a raid an a 
and postal staff. The Metro operating, without sleepers or house on Saturday night Among 
workers 6aid they would resume restaurant cars as 2.300 workers them were 22 labour lawyers who 
their strike if pay demands were employed Ipy a private company said the police had accused them 
not met. Negotiations broke are still refusing to return to. of organising the outbreak of 
down on Saturday. work. The Government is hesitat- Strikes which has hit Madrid 

The eight-man postal workers ing.to use such drastic measures over the. past fortnight. 
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links with Co 


lidt oppose closer 
mmunist parties 


BY HILARY BARNES 


ELSINORE, Jan. 19. 


BRITISH PRIME Minister 
Harold Wilson and West German 
Chancellor Helmut Schmidt 
delivered stem warnings to the 
conference of Social Democratic 


Social Democratic 


the Alliance of the U.S. and the Danish 
other countries, such as West Premier. 

Germany, which maintained The two-day conference here 
their defence commitment. was attended by -seven heads of 
Mr. Wilson said that he had. government and delegates of 17 
leaders here to-day against the delivered a similar warning to nations. Discussions covered a 
possible dangers inherent in the conference, blit the views of wide range of topics, including 
Socialist cooperation with Com- the West German and British support for the S panish and 
muni st parties in Southern leaders met with little response .Portuguese Socialist parties. 
Europe. from French Socialist Party Mr. Wilson wAd delegates there. 

If coalitions including the leader Francois Mitterrand, who are now clear signs that tire 
Communists In EEC and Nato pointed out that his .party was world economic situation has 
countries were to be formed, compelled to co-operate with the turned for the belter, but there 
these countries might not be Communists if it wanted to sur- was a risk 'that premature 
able to honour the foreign vive and it had to put its attempts to reduce public sector, 
policy commitments to which commitments to the French deficits could weaken, the 
they were contractually bound, working class above considera- underlying forces of recovery. 
Herr Schmidt told a news tions of global strategy. .. This was taken up by Herr 

conference. I<t is expected tint .these issues Schmidt, who defended -his 

Their contribution to the will be touched off when U.S. Government’s role, saying that 
Atlantic Alliance and the collec- Secretary of State Beriiy Kis&in- the German public sector deficit 
tive defence capacity might no ge r pays a fouribour Visit to reached seven per cent of GNP 
longer 1 be able to perform as in Copenhagen tomorrow on the in 1975 and would remain large 
the past, he said. This would way to Moscow. He win have in 1976 although steps have been 
lead to growing domination in talks with Mr. Anker Joergensen, taken to cut the deficit in 1977. 


Steel floor price in doubt 

•- • ■*. j ■ -r%» n :■ - <• \ ■* - 


BY DAVID CURRY 


BRUSSELS. Jan. 19. 
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THE COMMISSION’S plans to before the Council ‘ of Ministers Germans, is that they will inevit- 
introduce minimum prices in the for agreement in principle where ably open the door to under- 
steel industry passed their first tlle differences will re-emerge at cutting by imports. They point 
° political leveL Only with Council out that there is still no agree- 

hurdle to-day when the consul- approva i the Commission be ment with Spain on steel imports, 
tative committee of the Euro- able to propose actual price that regulation of Eastern 
pean Coal and Steel Community levels, and this arithmetic will European prices Is imperfect; 
voted in favour of tbe principle then have to go through the same that even the much-heralded 
of establishing a floor price, examination by consultative coin- restraint agreement by Japanese 
Hnw«»iM»r thp vote wa* «n mittee * nd the CounciL producers does not embrace the 

However, toe vote was so maea- The argTUnent for minimum smaller steel-makers; and that 

froatation * *■ ^ ces ^ essentially that the the ECSC does not have the 


ONLY henry before 
crucial meeting .on tfr 
in Brussels, Iceland d 
ultimatum, to . Brim 
wouM break relative 
night on: Saturday un 
worships and surra 
craft were withdr 
Iceland's-* self -declare, 
fishing limit 'Hie 1 V 7 
banded to the . Brig 
sador in Reykjavik* ■ 


Tbe move was not'": rl 


coming- after. & Staten 
Icelandic Prime .Mi 
Setr Halgrimsson, 1- 
that a recommends t 
Althing (Parliament; 
break in relations w 
would be' “ consider* 
a week. But it was 
most unwelcome in V 1 
it came before 




Callaghan the * * * 

Secretary, met Dr. Jc.-' 

Nato’s Secretary-Gei 
dinner in Brussels- 1 ^ 

result of the Secretes? | * 
visit to Reykjavik las' j \ £ 
The ability of Dr. I* 
ing some sort of 
before Saturday is n 
the. last chance to 
lengthy prolongs! egt 
war. For after that 
the Nato link betwi 
and Iceland may b 
thus possibly ending 
role. Iceland's acti 
Minister, Ol&fur J- 
said yesterday that 
were severed “Icelai 
attend Nato meetings 
the British.” 


hv I 


. Before tbe Icelandic 
Whitehall sources h 
glimmer of hope 
Halgrimsson’s hint las 
as happened in the 19 
the Icelandic coastgt 
formally continue I' 
role, but in fact ce&s 
British trawlers— onct 
Navy pulled out. 

A few hours 1 befor 
and Mr. Callaghan wc 
a British trawler 
Icelandic gunboat Aej 
holing the trawler L> 
above tbe waterline. 1 
came as the gunboat 
the trawler's warp, 
missed and hit its hu 


Finns seei£:’> MTU 


remedy fo 
£lbn. defi 


By Lance Kcyworth 
HELSINKI 


and West German delegations industry is losinB “ oney * e&vilv P° wer «> control the activities of 
fT a , ’7 c f} *“ d * “ danger of running out independent merchai 


that it is increasingly doubted 


able to generate enough steam 
to push minimum prices into 
effect. 

The committee, which is made 
up of producers, unions and 
merchants, voted 31 — 22 in 


independent merchants. 

i htt of the means to .sustain the Some of the argument will in- 
whethcr investment programmes neces- evitably centre on how cure the 

sary to long-term competivity. signs are of an upturn in orders 
Investments worth some $2bn. and prices. The Industry feels it 
have been projected in tile EEC is still too early to say whether 
this year alone. this tendency, which is due in 

On Wednesday, the Interna- part to re-stocking— will persist 
„ ... . . tional Iron and Steel Institute beyond the recovery of stocks, 

favour of minimum prices with will publish figures on steel out- The Commission has been 
nine abstentions. Lord Layton, put in 1975 which are expected reluctant to intervene in the 
representing the British Steel to show a decline of some 20 per steel , market and may not be 
Corporation, abstained while Mr. cent, in production over tbe unhappy at a consultative com- 
Aiex Mortimer, representing the previous years, while the Com- mittee vote which shows clearly 
Independent producers in the mission has warned in grim that there lacks the consensus to 
U.K., voted with the majority, detail about the threat to invest- take dramatic action at a time 
The entire French delegation ment caused by the growing in- when it thinks that the worst of 
voted for minimum prices and debtedness of the European the crisis Is past. In any event, it 
the German delegates opposed it steel industry. is difficult to see how minimum 

en masse. The case against minimum prices could now be introduced 

The proposal has now to go prices, argued with force by the before the early spring. 


| Fiat trial 
! delayed 


indefinitely 


The illness of seven defendants 
and a series of legal caviils has 
led to the indefinite postpone- 
ment of what promised to be a 
very embarrassing trial in which 
52 Fiat executives. police, 
carabinieri and secret service 
officers were accused of having 
prepared a massive series of 
Illegal dossiers on the political 
d other activities of Fiat 


anc 


employees, Anthony Robinson 
writes from Rome. 


This espionage activity was 
discovered in 1970 and pre- 
liminary investigations leading to 
the charges were completed In 
1073. Tbe dossiers were compiled 
between 1966 and 1968. 


Since this period labour rela- 
tions at Fiat have changed 
beyond recognition and over the 
last IS months Fiat and the trade 
unions have cooperated on a 
joint monitoring of the auto- 
mobile crisis which reflects tbe 
degree of mutual confidence 
which has been reached. 


Soviet spies named 


Two Soviet embassy counsellors 
in Paris yesterday became tbe 
first Russians to be publicly 
□tuned as intelligence agents 
since the worldwide scramble to 
uncover the CIA's men abroad 
began last year, UPI reports. The 
magazine Le Nouvel Observateur 
named Ivan Petrovitch Kislak os 
the resident ** member in 
France of the KGB, and Nicolai 
Evdokimov as a leading member 
Of the GRU. the intelligence 
gathering arm of the Soviet 
army. 


Turkish troubles 


Turkish police seized pistols and 
ammunition in raids on pob'tical 
activists and fought hand-to-hand 
battles with Left and Right 
wingers, Reuter reports from 
Ankara. Turkish news agencies 
said three policemen and flye 
students were injured when 
police tried to stop a demni 


W. German engineering 
pay negotiations start 


BY ADRIAN DICKS 


BONN, Jan. 19. 


NEGOTIATIONS OPENED to-day 
between employers and trade 
unions in the West German 
metal .working and engineering 
industry on a new round of wage 
increases. Their outcome, always 
important in setting the trend 
for the rest of the private sector, 
will also in this election year 
provide on important test of tbe 
union’s willingness to accept the 
ruling coalition’s views on the 
economy in the interests of 
returning it to power. 

Recent discussions with the 
Government have shown union 
leaders to be increasingly dis- 
enchanted with the thesis that 
they should exercise restraint in 
making wage claims In order to 
help the economy recover, while 
Ministers are calling simul- 
taneously for higher profits and 
lower corporate taxes. 

To-day’s talks between the 


giant 1G MetaU Untnn and the 
employers opened > in . Frankfurt 
and in Travemuen’de, near Lue- 
beck, and cover some 622,000 
workers. In each region, the 
union side is asking for an S per 
cent rise in hourly wage and 
salaries in the industry, plus 
increases in training allowances 
and progressively longer holi- 
days. Broadly similar claims are 
expected to be made for the 
remaining 3.4m. workers In the 
industry in eight parallel rounds 
of talks to open in other regions 
later this week. 

According to figures issued by 
the .Metal Industries Federation 
this week, real wage costs in 
the Industry rose by I2f per 
cent during the first nine months 
of 1975. Tbe employers’ side has 
been stressing the high unem- 
ployment rate in tbe Industry 
and the need to protect jobs. 


Sweden to boost unions. 


BY WILLIAM DULLFORCE 


STOCHOLH, Jan. 19 


FROM NEXT YEAR, Swedish 
managers can expect to nego- 
tiate with union representa- 
tives before taking any deci- 
sion that could .be interpreted 
as affecting workers’ interests. 

A “eo -determination" Bill 
presented to the Press to-day 
by Labour Minister lngemund 
Bengtsson would empower ■ 
workers to negotiate agree- 
ments with their employers 
covering almost all aspects of 
company management. 

The new law. which would 
replace three existing labour 
rights laws, will be submitted 
to Parliament this spring and 
is scheduled to come into force 
from the beginning of next 
r. Tt abolishes jfie employ- __ 


cate work" which has been 
embodied in all Swedish col- 
lective’ agreements over the 
past 70 years. ' 

It will -also give the unions 
tile right to veto contracts 
which they consider conflict 

wRh (heir collective agree- 
ments. In drafting the. Bill, 
Mr, Bengtsson has largely fol- 
lowed the-minority report sob-, 
mltted by the trade union mem- 
bers' of a Government com-, 
mission. 

Agreements on co-determina- 
tion will be negotiated at the 
same time as the traditional 
collective - wage agreements, 
Unions wfll be entitled *© take 
industrial : action against' ally 
manhaa^ rafngfanL Jfr- cooncfc. 


"YOU NOW have tb 
compass. Set the rig 
Freely translated, th 
Prime Minister Martti 
told the employers an 
they came into the fii 
of the collective 
negotiations wbich \ 
the fate of the falteri 
economy for the year 
possibly longer. 

The “ map," draw 
Government the ecor 
sion of the Ministry c 
the Bank of Finland, 
of Customs and the 
Council, is a dismal cl 
past year’s perform am 
look of things to com 
Its publication now i: 
to impress on the uni 
the gravity of the 
situation. 


q • 

if 


The foreign trade 
1975 was FMks.7:7bn-ki X 
8 per cent of the GNP 
one- third of the total 
exports in that year, 
foreign debt rose to F 
one-fifth of the GNP. - 


j i ii ; ^ 


employment rate is e: 
reach about 4 per ce 
first quarter of this. y«' ; 
ia high by Finnish sta 

In other words. Finis 
in the storm centre 
economic cyclone whicl' 
of Western Europe a 
more ago. The econo 
casters predict that the 
will not improve unti 
the end of the year, , 
then slowly. 

The Government b. 
duced a supplements 
totalling FMks2.7b(L 
mainly for the relie 
employment, which wa* 
party, Centre-Left » 
assignment ' from 
Kekkonen last Novembt 


r. 


DR. CASSIDY 
TELLS UN AI. 


TORTURE 


GENEVA,.' 


TWENTY-FOUR paj 
evidence on the pra 
torture by the present at 
in Chile were submit 
to the UN by Dr. Sheila 
the British doctor rel 
the end of December afi 
two months of detei 
Santiago. - 

The statement, delivei 
ad hoc working group iz 
ing the human rights 
in Chile, contained a 
account of her persona 
ence in . the CSsa • 
“ torture centre." The 
Alamos detention centre 
Tres Alamos prison, 
included allegations o 
prisoners who talked 
Cassidy. - 

Besides details of . 
torture ranging from sho 
merit to; various foims-o 
assault. Dr. Cassidy char, 
food In the Chilean priso 
was inadequate to Y 
health Or even life, a. 
she.' had been" forced i 
and aigir various - sta. 
under , duress.. The 
group will report to t 
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.-menianinUitlamezi, who- have so far refused to Join the fighting Ln Lebanon’s civil war, 
iding the funeral procession of one of their political party’s prominent members. BXoukhtar 
Karnig, who was killed- by sniper fire In Beirut. 


Moslem district in Beirut 
jvemin by Phalangists 


. ESTINIAN guerillas and 
wing militia were fighting 
arately with their backs to 
tea to-day as they struggled 
jain tain a foothold in the 
it Moslem district '.of 

■ antin g 

e area was overrun by 
rogists and their allied 
t*wing militia yesterday, 
dog the Leftist blockade of 
ly routes into Christian 

it. 

dde QuarantLna, heavy figbt- 
•ontinued as the Pbafemglgts 
to wipe out the last 
.rtinian resistance. A Reuter 
jspondent reported from the 
that the Right-wingers had 
d about two-thirds of the 
ict. He also said they bad 
.ced the Moslem roachine- 
:ers who bad been blocking 
c into the Christian sector 
is the Beirut river bridges, 
ss the river. Phalangist. 
ar bomba fell in the Moslem 
ict of Nabaa. 

Nabaa a loudspeaker outride 


an office of the Fatah Palestinian 
Command was urging the people 
of the suburb to rally to the 
defence of the area- against a 
Christian attack. 

Wailing and /screaming, 
hundreds -of civilians — mostly 
women and children-;— stumbled 
out of Quarantina- waving white 
rags tied to sticks: “We are not 
with the Fedayeen^they shouted 
as Phalangist militiamen .herded 
them out of the .Moslem -slum 
district by. the- sea; two-thirds 
of which was -captured in a 
Phalangist offensive yesterday. 

They stumbled to safety, some 
barefoot, along, narrow streets 
where 1 gutted ’ . houses' . still 
smouldered -and -which . were 
half blocked with ‘the ; debris 
from a fierce mortar bombard- 
ment ’ - T ' ' 

Elsewhere in Beirut, the tempo, 
of battle began -to rise again 
after an 'unuSpally quiet night. 
Flying roadblocks made, their 
appearance again in the fashion- 


BE1KUT, Jan. 19. 

able Hamra district Several 
Christians were kidnapped, al- 
though some were -later ce Leased. 

Heavy fighting was also re- 
ported around Zahle between 
Palestinians and Leftists and 
Army troops charged with 
policing the now defunct cease- 
fire in the Christian city of 25.000. 
Communications with . the east 
were cut and it was feared that 
the isolated city would bear the 
brunt of the Leftist demands 
for retaliation following the 
Christian capture of Quarantina. 

A simitar scene was likely to 
be taking place soon at Damour, 
a Christian town of 15,000, 25 
miles south of Beirut that has 
been under a Leftist siege for 
more than a week, 

A Christian spokesman said 
that thousands of refugees, had 
fled to neighbouring Saadyat and 
that Damour was in danger of 
falling unless the Army inter- 
venes. 

Agencies 


Corruption 
probe of 
five Iran 
Admirals 


By Richard Johns, Middle East 

Editor 

NO FEWER- than Jive Rear- and 
Vice-Admirals of the Imperial 
Iranian Navy are understood to 
be under investigation in con- 
nection with financial maJprac- 
tices concerning the development 
of the port of Bandar Abbas. 

The total sum involved — 
alleged to have been paid in 
bribes by foreign contracts — is 
put at $120m. by the Iranian 
authorities, according to well- 
informed travellers from Tehran. 

In the course of the investiga- 
tion. a former officer of the logis- 
tics directorate, named Comman- 
der Shaffei, died -in his cell. He 
is officially said to have killed 
hwnseLf, but It is widely believed 
that he may have died under in- 
terrogation. 

What amounts to a major 
purge of the Iranian Navy's high 
command has been undertaken as 
part of the Shah's widespread 
drive against corruption. This 
was given an extra' stimulus by 
the U.S. Senate hearings 
which one navy captain, who is 
connected with the- Iranian 
Royal Family, was named. He has 
since been on long leave and was 
recently seen in Seychelles. 

None of the admirals has yet 
been publicly charged but court- 
martials proceedings, which may 
be given the fullest publicity, 
are expected. Three of the five 
are now under full arrest The 
other two have both been 
demoted and relieved of their 
posts, although one is still work- 
ing at his old desk. 

The investigations as yet has 
had nothing to do with weapon 
procurement and Is concerned 
solely with civil engineering 
contracts. Senior executives of 
one foreign company engaged in 
work on the naval infrastructure 
at the Gulf port recently left 
the country in a hurry. As yet 
the inquiry has not been ex- 
tended to Shahbahar where 
major new base is being con- 
structed. 

Meanwhile, it seems increas- 
ingly likely that the Shah will 
not be taking his annual holiday 
to St. Moritz this year. The 
Empress Far ah Dibba arrived 
earlier this month in Paris and 
is believed to have gone on since 
to Switzerland. 




seen 


■ 3Y TOM ACKERMAN • 

AEL is now resigned to 
•h Lebanon succumb to "a 
_.ping take-over by Syria but 
not expect direct Syrian 
i intervention that would 
ant a military reaction, 
al sources said here, 
fence Minister Shimon Peres 
night re-stated the prevail- 
Cabinet view on the limit 
Israeli response. “If the 
n Army enters Lebanon, 
would constitute outride 
iry intervention and the 
ive creation of a state of 
he told an Army officers' 
a ting class. “ ln that 
. 1 am convinced that 
has no recourse but to 
defensive measures." ;' 
? . to other eventualities, 

. as partition or a constilu- 
change," -he went ..on, 
would be an- . internal 
and I doubt whether it 


would be desirable to intervene; 
I believe that wer would not." 

' In their repo# this week-end 
of Syrian-based* regular Pales- 
tinian. . troopi* crossings Into 
eastern Lpanon, ’ military 
sources in/ Tel Aviv have 
further refined Mr. Peres' 
'terminology by indicating that 
such mojfmenta are not to he 
considered a new factor that 
would alter the strategic array 
along Israel’s northern front 
The’ - considered, view is .that. 
Syria: ’ having been clearly 
apprised, of wbat actions Israel 
could not tolerate, will stop short 
qf attempting any such measures, 
unless It coldly intends to 
use Lebanon as a pretext for 
reopening all-out hostilities on 
the Golan Heights. The Israelis 
think that there is no chance of 
that, however, without a con-, 
siderable amount -of prior spade 


yria fears army coup 


J.OLH5 FARES 

RE. was no official reaction 
. hnuscus to-day to the 
nation of Lebanese 
tier Rashid Rarami, but- 
A officials are not hiding 
fears that the event may 
» a further escalation of 
ghting; in Lebanon, 
mascus now fears a 
try takeover in Beirut, 
could lead to a direct and 
• confrontation between 
Lebanese army and the 
tiaians. Damascus < an not 
aside since (he Syrian 
h party is committed “in 
tarter and Congress *eso- 
1S” to 'assisting the 
tlnlans. 

. la had played a large part 
ringing Mr. Kai:<mi to 
r last summer, during the 
ition of Foreign Minister, 

1 - Halim K had dam. 

j»ros recognises now ibat 


DAMASCUS, Jan. 19. 

Mr. Karami’s efforts to bring 
back peace and order in 
Lebanon have failed. 

Tbe government-owned media 
here, did' not comment on Mr. 
Karami’s resignation, bnt did 
however report on the event in 
headlines. The story has even 
topped the debate oh tbe 
Middle East- in the Security 
Council, ' and the ■ daily, Al- 
Baath has warned, that . this 
resignation could be “fatal to 
the cause of peace and integrity 
or Lebanon." 

There is no immediate 
indication here as to Syria’s 
next move. But the most likely - 
guess would be that Syria 
mJght offer its mediation again - 
to slop the fighting and put 
once more the various 
antagonists around the negotia- 
tion tables 


TEL AVIV, Jan. 19 

work to obtain a .. central 
Egyptian and Jordanian, support 
for a co-ordinated. campaign. 

With that said, the ' Israelis 
expect that little time need now 
pass before Lebanon iff re- 
classified. as a confrontation 
state, alone among their neigh- 
bours in that no. territorial dis- 
pute exists between them. 

Despite the border clashes and 
counter-terror reprisal raids that 
have multiplied since Fidayun 
entrenchment in Lebanon was 
sanctioned under the 1969 Cairo 
agremeot, Israeli polMcymakers 
have . consistently cautioned 
against escalation that would 
tip the now-eskew Lnter-com- 
nmnaJ. scales in Beirut 

Ever since the Maronlte 
church publicly endorsed the 
concept of a Jewish state in 
Palestine during the 1940s, Israel 
has regarded tbe Lebanese 
Christians as a factor whose poe- 
tical power was to be encouraged 
for the sake of the common cause 
against the pan-Arab jugger- 
nauts. - 

It is felt here that the civil 
was -is now too far gone for the 
Christians to recover their prior 
status. In that respect, the 
Israelis may feel no further need 
for restraint in the future against 
the Palestinian groups. 

: Conversely, the Fidayun oper- 
ating across the frontier may 
well now accelerate their opera- 
tions when the .situation is the 
capital stabilises. Even with wbat 
is considered here to be the un- 
likely prospect of partition, the 
border tier will remain firmly 
under guerilla control, as it has 
been for . the past two years. 

'• Assuming , however that the 
Syrians can maintain reasonably 
effective ' control over the 
Lebanese Left, the Israelis’ pre- 
dominant concern is that the 
Palestinian commandos will 
become their proxy force . to 
maintain the low level military 
option on behalf of Damascus, 
yet with much less risk than if 
they were to be launched from 
the Golan Heights. 


idian loan to Burmah-Shell refinery 


iarmah-Shell refinery has 6m. tonne refinery will have been 
given a loan of R900.000 “ ™ 0, ' 


. Oil Development Board 
able it to make . minor 
Ions and additions neces- 
0 process crude produced 
.he Bombay High offshore 
ire, writes K. K. Sharma 
New Delhi. Bombay High 
art producing crude from 

refinery is being taken 
iy the Government and a 
r a 100 per cent takeover 
ready been passed by the- 
bouse of parliament ' and 
acted to-be passed by the 
house this week. Qne of 
jin reasons for the Goyern- 
akeover is that the refinery 
•ocess' Bombay high- crude 
it major alterations. The 
changes needed will be 
-sted by March. 

. refinery will be renamed 
; Refineries when the -take- 
:s completed and the loan 
rnahle it to process 2m. 

. of Bombay .High ‘Crude 
is the expected potential 
• offshore field by.the end 
i'year. Later, when produc- 
om Bombay- High. increases 

A tonnes annually, a sew 


Pradesh "State ; with Soviet 
assistance. 

OPEC surplus 

The major oil-exporting 
countries will accumulate about 
$44 .87b n. during 1976 for invest- 
ments in the 'U.S.. and elsewhere- 
abroad, the U.S. Treasury in 
Washington estimated yesterday. 
The “mvestible surplus ” of .the 
member nations of OPEC in 
1976, based on oil revenues. of 
. nearly &LL2b'n..' would be about 
$3.lbn. more than in 1975, the 
U.S. Agency forecast. 

Japan oil search 

Three Japanese oil exploration 
companies have . said in .Tokyo 
that they. plan to. launch joint 
-vfcntnre projects with foreign 
oil -companies. /or. prosRecttog oil 
or gas resources off. the 
Japanese, .island of Hokkaido, 
Reuter' reports. . The - Japan- 
Petroleum Exploration Company 
(Jape). 60 per cent 1 controlled, 
by the semi-official Japan.- Oil 
Development Corporation, said 
that it had reached. -agreement gp - 


; .-.<v fljtin 


a joint operation with Union 
Oil Company of the U.S. 1 

Malaysian attack 

Communist guerillas staged a 
four-hour attack on a central 
Malaysian military camp guard- 
ing a dam construction site on 
the day. the late Prime Minister 
Tun Abdul Kazak was buried, an 
Army spokesman said in Kuala 
Lumpur ■ yesterday. One soldier 
was injured in the - attack last 
Friday on the hillside military 
camp -in Upper : Perak,- the 
spokesman ' ' said.' The camp 
guards Temenggor Dam- and its 
2,000 workers, 210 miles north of 
Kuala Lumpur; 

Mine disaster 

Rescuers found some -remains in 
the Chase ala coal mine yester- 
day, more than three weeks after 
an. estimated 372 miners were en- 
tombed by millions of gallons 
of \floodwvter ln India’s worst 
mine disaster, officials said in 
New Delhi Rescue officials said 
they found one skull, a skinless 
body and.two bodies' among the 
debris ln . the colMery, . ISO miles : 
.westofUiteirttsL • j 


S. African 
decision 
on Angola 
shortly 

By Our Own Correspondent 
JOHANNESBURG, Jan. 19. 
KEY decisions on. South Africa's 
role in Angola are thought likely 
to be made within the next few 
days, as one of' the most exten- 
sive military call-ups in the 
country's history gets into lull 
swing. 

However, reports io the foreign 
Press over the weekend that Pre- 
toria has already stepped-up its 
military backing of the western 
supported Unita movement 
could not be confirmed here. 
Ministers and senior officials have 
remained obdurately silent on 
South Africa's present role in 
Angola since the Organisation of 
African Unity summit a week ago 
failed to find a diplomatic solu- 
tion to the civil war. 

Up to that point — it is thought 
primarily for diplomatic pur- 
poses — it was being officially 
suggested that South Africa 
might be prepared to withdraw 
its troops. 

Mr. Vorster. the Prime Minister, 
to-day conferred with, the 
Cabinet, prior to the opening of 
Parliament on Friday.. Informed 
sources said that further Cabinet 
meetings were planned for 
to-morrow and Wednesday, and 
that the main -subject - ' was 
whether South Africa should 
reinforce its support for Unita, 
Meanwhile,, according to the 
South African Broadcamhg Cor-' 
p oration. South African . forces 
have been placed in top alert in 
tbe “South West Africa-Angolan 
border operational area,” a 
phrase which .seems, to cover 
operations deep .in Angola itself. 

The Government here forbids 
publication of any defence 
matters not cleared with head- 
quarters, and thus there are no 
official figures for men being 
called up. However, it is clear 
that increasing numbers, of 
“national servicemen” and reser- 
vists are getting telegrams telling 
them to stand by or ; repprt to 
their local base and observers 
see this as the biggest mobilisa- 
tion since World' War Two. 

While no minister has defined 
the country's military and politi- 
cal objectives in Angola,- and the 
Cabinet has not . confirmed that 
South African troops axe in 
volved in Angola beyond the 
Ctmene dam project the change 
in public mood over tbe past 
month has been dramatic. 

There can be little doubt that, 
previously content' 'to leave 
questions of state security in 
Government hands, there is in- 
tense concer over, Angola- which 
Government silence and Press 
censorship are doing nothing to 
alleviate. 

However, it seems unlikely 
that Friday's opening of Parial- 
raent, and next week’s no-confi- 
dence debate, will bring the 
answers. Tbe Government is 
expected to beat tbe anti-Com- 
munlst drum, and, when issues 6t 
security are at .stake, tbe opposi- 
tion United Party is lothe to be 
too critical for fear of allegations 
that it is being “soft" on Com- 
munism. Without UP support 
the smaller Progressive Reform 
Party’s ability to concentrate the 
d%>ate on Angola is timiteCUs, 



your transport figures 
had better be right. 


Management ratios, budget targets, standing costs. . . 
where canyou get help in analysing them correctly? 

Questions F.O.C.A.S. 
can answer. 


Many leading companies 
r unning commercial vehicles, 
even some with sophisticated cost 
analysis systems of their own, 
have signed on with F.O.C. A.S. 
this year. The Ford Operating 
Cost Analysis System is a means 
of looking at your figures in a 
new, more me aning ful way . . . 
in great detail and overall. 

F.O.C. A.S. is suitable for any 
size fleet. Some subscribers have 
over 200 vehicles in their fleet, 
one has only seven. And for the 
information you receive, F.O.C. A. S. 
is surprisingly inexpensive. 


Are your competitors, on a 
national average, more efficient? 
How efficiently do you utilise 
your fleet? 

Are your management ratios 
and standing costs realistic? 

Are you wrong or right to do- 
your own servicing? 

Is your fleet replacement 
timing right? 

Do you use too much 
petrol/diesel? 

Should your fleet contain more, 
or fewer Fords? 



When will you join the list? 

In part or in whole the 
following are among F.O.C.A.S. 
subscribers: 


Curry’s 
W.H. Smith 
McDougall Rose 

<ICI) 

BBC Radio 
Nig Banda 
G.A.F. 

Black and Decker 


Securicor 
Elizabeth Arden 
Chambourcy 
Shaw Fuels 
B.D.A. 

Britvic 

Showerings (SVWLtd) 


open to operators of any make of 
commercial vehicle. Ask about a 
quarter’s trial. 

To find out the full details, 
ring Peter Jenkins, the Ford 
F.O.C.A.S. Co-ordinator, at 
Brentwood (0277) 253000 
Extn. 2907 or send in the coupon 
today, and start costing your 
fleet scientifically. 


Some have switched 
completely to F.O.C.A.S. Some 
get useful information from 
F.O.C.A.S. not provided by 
their current system. Some use 
F.O.C. A.S. merely for the aver- 
aged-out competitive figures. 

Ford run F.O.C.A.S. in 
confidence through Inbucon/ 
AIC Management Consultants 
Ltd. This management tool is 




Send to P. Jenkins, Esq., F.O.C. A.S. Co-ordinator, 
Room 1/351, Ford Motor Company Limited, Eagle 
Way, War ley, Essex. 

Please send me full details of F.O.C. A-S. 


Name, 


Position 
in Company, 


Company.. 
Address 


_TeI.No. 



L 


Registered in England No. 255446 

Registered Office: Eagle Way, Brentwood, Essex CM 13 3BW. 


.There are more of them, because there’s more to them. 
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HOME NEWS 


Explosions on supertanker European 

. j. Parliament 

remain a mystery I nlnrlrra 



BY ARTHUR SMITH IN LONDON and FAY GJESTER IN OSLO 

THE cause of the three 
explosions reported to bare sent 
the Norwegian supertanker 
Berge Istra to the bottom of the 
Pacific remains a mystery. 

Details of one of the world’s 
biggest maritime losses will not 
emerge until the two survivors, 
picked up by a Japanese fishing 
vessel, have been brought ashore. 

The Japanese Maritime Safety 
Agency reported last night that 
the two men, who are Spanish 
will arrive at the Palau Islands 
to-day. when they will he flown 
in the U.S. search centre at 
Okinawa. 

Extensive sea and air searches 
for further survivors proved 

«ans£g, , 2 « -rwresKMs 
ssaSJ&si* ffSsKifissa 

The hull and machinery of the «Plosions Jn some i of the wing 

224.000-ton Norwegian vessel tanks *L? ie i r f I S?- < lLSS jSjm - 
were insured for SISm.. but or JP os8 JSi^ 
underwriters in London disclosed 

yesterday that additional insur- with ine rt f as “ jsoon as tirey 
ance to cover other costs deriv- were emptied of oil, Mr Rovik 
inq from the total loss of a ship continued. This was done in 
— freight loss for example — Rotterdam on November 6. We 
could push the liability to S27m. have regarded this as a foolproof 
More than 70 per cent, of total system and on Berge -Istra we 
is believed to have been insured bad a plant which produced .this 
in London. inert gas and very advanced 

The bulk of the insurance for monitoring equipment 
the iron ore cargo-— believed to It seems incredible that a 
total S9m. — was placed in Tokyo, technical fault could have 
Speculation about the cause of developed unobserved, 
the explosions is mounting, but The only wing I can think of 
the exDlanation favoured is some is that the inert gas must have 
sort of ignition of the oil-carry- seeped out of the tanks and not 
iog tanks. Though the Berge been refilled, sd that oxygen was 
Istra was laden with ore for her present aFter ajl. M 
journey from South America to He added that an explosion 
Japan, she had previously taken in one tank would spread to its 
a consignment of oil to Rotter- neighbours “in a matter of 
dam where her wing tanks were seconds." Without knowing the 
cleaned and filled with inert gas. extent of the damage, however. 
However, a series of explosions it was impossible to say how long 
in the engine room cannot be the ship would have remained 
ruled out. afloat after the explosions. 

Mr. Kjell Rovik, technical The seamen who escaped were 
director of Sigval Bergesen, reportedly painting on deck — 


Further London dochi cuts 
planned to save £2nKa year 



they might have been at the other 
end of the vessel from where 
the explosions occurred. 

The Berge Istra was equipped 
with two motor-driven lifeboats, 
one on each side of the ship, 
each able to take 51 persons.- In 
addition, there was a 20-feel 
“ working boat ” on the starboard 
side (also built as a lifeboat) and 
three -life rafts, two located 
astern, with capacity for 20 each 
and one located forward for six 
persons. 

Mr. Rovik said the rafts were 
fastened to the ship's deck. The 
■fastenings were designed so 
that the rafts would be auto- 
matically released if the ship 
sank. 

“They must have been in 
danger of being pulled down by 
the suction, which must have 
been pretty powerful when a 
ship of that size sank suddenly," 
Mr. Rovik commented. 

Suction could, in fact, have 
pulled the other two rafts down 
with the ship. The survivors' 
raft may have been favourably 
located — possibly at the end of 
the ship which sank last — so that 
suction was not so powerful and 
it floated to the surface. 

If the ship sank suddenly, fol- 
lowing an explosion — as evidence 
so far indicates — there would 
not have been time to release 
any of the lifeboats either. 

The official inquiry into Berge 
Istra "s loss will probably be held 
by the Liberian authorities, since 
the ship was registered in 
Liberia, according to Norway's 
director of shipping, Mr. M. 
Hareide. 

He did not belies the Nor- 
wegian shipping authorities 
would make any formal approach 
to Liberia for information about 
the accident. 

Men and Matters, Page 16 


Consolidated Fund outlay criticised 


BY ANTHONY HARRIS 

THE DECEMBER figures for 
Consolidated Fund expenditure, 
which were generally regarded 
as fairly satisfactory when they 
were published, were in fact 
“shocking" when allowance is 
made for special factors, accord- 
ing to Greenwells, the stock- 
brokers. 

In their Monetary Bulletin, 
published to-day. the brokers, 
point out that the figures for 
December 1974 were hcavily 
inflated by special payments-- 
notably the rate support grant 
and subsidies to compensate 
State industries for price 
restraint. 


This financial year, on the 
other band, tbe .rate support 
grant was paid In August 

The comparison for the first 
nine months of the financial 
year, which is not affected by 
these timing differences, shows 
Consolidated Fund outlays still 
42 per cent, higher than in 1974. 
after adjustment for certain 
other special factors, mainly 
building society finance. 

The figure for December alone 
is only 22 per cent above a year 
earlier, but once allowance is 
made for the special factors, 
the underlying rise is very much 
greater. 


“Consolidated Fond expendi- 
ture in December was indeed 
double that for 1973, whteh can 
only be described as shocking," 
the brokers say. 

But they add: “ It is earnestly 
to be hoped that the December 
data are a freak. If December 
turns out not to be a freak, then 
the Chancellor will be much 
closer to bis £12bn. forecast for 
the public sector borrowing re- 
quirement -for 1075-76 than he 
appears • to expect * at the 
moment.” 

Lex, Back Page 


by Wilson 


By John Bourne,. Lobby Editor | 

] 

AN ASSURANCE that the 
Government has no intention of 
“dragging it* ..feet' over the 
introduction of direct elections 
to tiie European Parliament in 
Strasbourg has been given by the 
Prime Minister to the Executive 
Committee of the British Council 
of the European Movement 

Replying, to -i letter which 
suggested that; the elections 
should be held in May or June, 
1878, Mr. Wilson has written to 
Dr. Dickson Mabon, MP. chair- 
man of the executive, saying that 
the Government will do its best 
to ensure- that the necessary 
legislation would be ready in 
time. 

However, consultations would 
first be requited and the Prime 
Minister said these would be got 
under way as quickly as possible. 

He added: “We hope that it 
will be possible -to publish some 
proposals shortly. 1 would hope 
that it would be possible for 
Parliament to debate the issue 
some time in February. 

“ Consensus” 

“ There is a general consensus 
in the Community that as many 
issues as possible. Including the 
fundamental one of the electoral 
system to be used for the first 
direct elections, should be left 
to national, authorities for 
decision. 

“ On these questions, it will be 
for Parliament to . decide at 
what pace the necessary legisla- 
tion shall proceed.- For our part, 
we do not intend to hold the 
matter up unnecessarily but to 
rush Parliament would be self- 
defeating.” 

At a meeting of the executive 
last night, said Dr. Mabon, It was 
unanimously agreed warmly to 
welcome Mr. Wilson’s letter as 
an advance on tbe Government’s 
position and a significant step 
towards European unity. 

“We hope the Government can 
introduce a Bill in the next ses- 
sion to validate elections in 
1978," he added. “We expect the 
coming Commons debate to be on 
a White Paper." 

Dr. Mahon foresees the follow- 
ing timetable: further consulta- 
tions, a decision by the European 
Council on the number of Parlia- 
mentary seats for each country, a 
reference to the U.K's Boundary 
Commissions to draw up con- 
stituencies. then a Bill intro- 
duced by January, 1977. 


BY ROY ROGERS AND JOHN WYLES 


LONDON’S 1 upper-dock facilities 
are. to be cut further under 
plans announced yesterday by 
the Port of London Authority 
to transfer virtually all of the 
India and Millwall Docks’ cargo 
handling down river to tbe 
Royal .Group. 

These moves will save £2m. In 
a full year towards easing, the 
PLA's serious cash-flow .prob- 
lems. None of the 34S00 workers 
in the India and Millwall Docks 
will lose their jobs under the 
scheme which will be completed 
by the end of this year. 

Only hulk. wine. facilities and 
certain tenants’ operations will . 
remain at India and KillwalL 
These dories have suffered a 
steady decline in recent years,' 
either through trade moving 
away from London or as a result 
of containerisation, which moved 
tbe cargo down to the PLA's 
modern terminals at Tilbury. 

Before carrying through its 
plan, the FLA will test customer 
and trade union reaction. The 
PLA stressed that the Royal 
Group can comfortably cope with 
the 550.000 tons a year of general 
cargo handled' at India and Mill- 
wall and even take additional 
traffic. 

The decision will effectively 
concentrate the PLA's main- 
cargo handling activities on the 
Royal Group and Tilbury and will 
continue a process of moving 
down-river which began in 1968 
with the closure of the London 
Docks, followed in 1970 by tbe 
closure of the Surrey Commer- 
cial Docks. 
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Neither the dock uhlons’^qr 
the other London port employers- 
are happy about PLA’s claim thht - 
-no jobs will -be lost as -a -resalt 
of the move. There could afci 
be considerable competition 
between dockers in the Royal 
group, many of whom are being 
sent home each day for lack/of 
‘work, and those who wjH'.he 
moved from the West India and 
Millwall Docks. / •• 

In the port an average-', «i£ 
1,000 dockers are surplus -to ref. 
quirements each day, ana f are 
being sent home on full pay of, 
between £52.50 and £69.30 a week. 
Severance payments of up- to 
£5,250 are being offered to Lon- 
don dockers but .tbe flow .of. 
volunteers- has dried up. •>-. 

London port employers, Siho 
hope to shed some 1,300 regis- 


tered dockers this year, will now 
have to consider other ways of 
reducing staff who are virtually 
.guaranteed a job for -Hfe under 
the National Dock Labour 
Scheme. 

Savings in overheads from the 
India and Millwall closure will 
not come in time to remove the 
-PLA's need for an increase in 
Its overdraft facilities. The Gov- 
ernment is considering a 
request for an Increase in the 
PLA’s £12m. borrowing limit 
which was set in 1968 L and is 
now proving insufficient to 
finance the dockers' voluntary 
severance scheme and kisses for 
1975, which could total £5 hl. 

. The PLA is also , waiting for 
a Government decision on a 
£15m. project to develop more 
container berths at Tilbury. 


NVT machines may be released 


BY OUR MIDLANDS CORRESPONDENT 


IT IS NOW hoped that the 
picketed Villiers engineering and 
Norton Villiers motor-cycle plants 
at Wolverhampton can be par- 
tially reopened next week to 
allow the release of spares and 
completed machines, as a result 
of talks between the -liquidator 
and the workers’ action commit- 
tee. 

The Norton Commando motor- 
cycle plant, which adjoins that 
making Industrial engines, has 
been picketed since it was put 
Lnto receivership six months ago. 


Full liquidation followed In 
October. 

Previous attempts to re- 
activate the works havC failed, 
but a change of attitude is 
o ecu ring with the expiration -of 
related earnings benefits -mid 
threats by West Mldldhds'und 
other police forces to buy Ger- 
man machines to replace their 
Norton Interpols, built 1 to 
special requirements. 

It is also significant that a 
renewed campaign has been 
launched among fellow unionists 


BP to charter 
exploration rig 


BY RAY D AFTER, ENERGY CORRESPONDENT 



BRITISH PETROLEUM is to three-year bareboat chart^ with 
charter a new semi-submersible the option of a fu rt h e r twp years’ 
rig for exploration or develop- JP®"*?"- BP will, prefade the 

ment work in the North Sea. Built in R-auma Eepola’s yard 
The group has agreed to In Finland, - the Aker H-3 self- 
charter the rig from Reardon propeUed rig dg capable of drilt 
Smith Exploration, U.K. offshore mg in water depths up to 1,200 
drilling contractors, who will feet. . It- will be. put into opera- 
m an age the vessel for its owners, tion later this year, probably in 
Celtic Drilling. the northern sector of the North 

Tbe rig has been taken on a Sea. 


BOC to sell Muirhead 
frozen food subsidiary 

BY EUNOR GOODMAN, CONSUMER AFFAIRS 
CORRESPONDENT 


for financial support for the 700 
or so former employees still on 
the picket lines — about half the 
previous labour force. 

' Nearly half the 100 or so 
machines already orated or 
nearly completed are understood 
to be Interpols and there are 
sufficient components for per- 
haps another 300 machines. It 
is also boped to acquire suffi- 
cient spares for machines operat- 
ing in the UE. and other 
markets. 

On the industrial engine side 
it is believed there are perhaps 
1.200 that could quickly be made 
available, together with spares. 
When production ceased Villiers 
had £500,000 worth of orders on 
hand, ; but some- of these will 
have been, re-channelled. ■ 

- The Wolverhampton machines 
will be sold through Norton Vit 
Uers-Trv&mph’s sales outlets, with 
Commandos having an ex-works 
price of £625. 


Coca-Co 
to fill Its , 
own caul 
in Britaii 


By Kenneth Gooding,- 
Industrial Cormpohde 

COCA-COLA Export Cc 
is to; ret. up its own 
operation in the UJK. 

Tt is. to build a £4m. 
plant at the Northfielc 
ment area In Milton 
Bucks. The new plan’ 
ploy 80-peqpIft and hai„ - 
mum capacity 67 2001 - 
year. ' . . ■ 

Up. to now, the Ex 
poratlon has had Coke r 
soft driuks in its pox! * 
-eluding Fanta, Leed - 
Lilt and Tab — canned 
tractors. » 

Marketing of cans 
tinue to. be through : 
and Watney tpart ofi ■ 
Metropolitan group), . 
chise bottlers of Coca-C - 
UX 

As this title sugge 
two companies are r 
for the production an 
Coke in bottles in Bj 
they have also investr 
in production plants an 
tion depots in recenf 
Watney opened a £3r 
plant in North London 
last year. It can han 
bottles a year. ‘ 

Work starts L 

Work on the 10-acre j 
from Milton Keynes> 
ment Corporation and 
the development of 98,< 
feet will begin this n 
Building and service 
around £L6m. and tt 
the . £4xxl will go on 
machinery. The c 
R. G. Carter (King’s 1 
pect to complete the \ 
in 1977.; 

Mr. Alan Jackson, of 
Export Corporation, sz„ 
day:; “In conjunction • "■ 
independent contract 
this new plant will Co 
the bottling operations; ' 
This will enable us to ) 
the demand for bur n 
all packages."- . . 

He said Milton Kc . 
been ehoaen because o' 
proximity to the areas: 
will be supplying, beet 
fine road and rail. ci ; 
and the ready availabil 
: housing and amehlti '*•' 

! town for our staff." 

Coca-Cola says last 
the most successful 
Britain for its main 
allied products. 

: “Helped by an ex 
good summer, Coca-Cc 
brand leader, substa 
creased its share of th- 
drinks market" the C 
said. 


LEGAL NOTICES 


The Business 
_ Work! for . 

Toronto 

Whoever wants a business the ground: preferably one in ’ 
foothold in Canada should Montreal (where we have been 
have both feet firmly pi anted on since 1 97 1) and the other in 

Toronto 

where we now have a 


BOC INTERNATIONAL is sell- 
ing its frozen food subsidiary, 
J. Muirhead, In line with its 
policy of pulling out of markets 
which do not fit in with the com- 
pany’s traditional product base of 
oxygen and associated equip- 
ment 

Tbe frozen food operation, 
which sells products under the 
name 4F mainly to the catering 
trade, is being bought by Cold' 
Storage (Heywood) of Lanca- 
shire. 

• BOC bought J. Muirhead when 
a was diversifying in the late 
’60s. With sales of around £5m. 
a year, Muirhead was one of a 
number of second rank frozen 
food groups fighting with Ross 
and Birds Eye in the highly- 
competitive catering market 

Until last year 4F products 
were sold through BOC's chain 


of Winchester Frozen Food home 
freeze centres, bat then these 
were sold as part of the same 
policy which has now led to the 
sale of Muirhead. 

In its last report and accounts, 
BOC said it had identified some 
areas "mostly outside the tradi- 
tional product base of gas and 
equipment which currently 
neither generate a contribution 
to the group’s cash resources nor 
offer the immediate prospect of 
rapid growth.” 

The sale of Muirhead at HI 
leaves BOC with some interests 
in the frozen food business. It 
owns King Harry Foods, which 
sells pizzas. BOC Linde Refrigera- 
tion, which makes refrigerated 
display equipment, and Ace 
Refrigeration, which sells deep 
freezers. 


Birds Eye move to boost 
catering market share 
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Toronto, OnLM5H 1A3 
1 1 King Street West, Suite 1005 
Tel. (0416)366-0616 


The signs are unmistakable:. . Our man in Toronto 
Toronto is developing more u enr j j gtalder 

and more into ait important s’ 

economic center in Canada - will be glad to advise you how .. 
the modern industrial nation we cap best be of assistance 

without raw material worries, you in Canada. 

s§\ 
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\Gy ^ 

Union Bank of Switzerland 

International banking ~ made in Switzerland 


THE Unilever subsidiary. Birds 
Eye. is reorganising its catering 
division in an attempt to get 
a bigger share of the £100m. 
catering market for frozen foods. 

It is hiving off Its catering 
activities into a new associate 
company, called Menu master 
Foods, which will specialise, in 
prepared frozen foods. 

Tne company will also distri- 
bute bulk packs of Birds Eye 
commodity-type lines, such as 
frozen peas, but the emphasis 
will be on tbe “ added-valae " 
products tike complete meals, 
which generally give the manu- 
facturer a higher margin than 
the commodity products. 

Birds Eye has been operating 
in the catering market for about 


30 years. With sales of over 
12m- a year, it is, with the 
Imperial Group -subsidiary, Ross, 
one of the biggest two com- 
panies in tbe market. Its share 
in catering,-, however, la far 
smaller than in the retail end 
of the frozen food trade, which 
it dominates. 

The market is highly frag- 
mented and, until recently, ha* 
been regarded as the poor rela- 
tion .'of the -retail business. 
Margins on products sold to 
caterers are generally lower 
than those sold through the 
shops, and it has proved much 
more difficult for a company to 
build brand, loyalty among 
caterers than among the general 
public. 


no. own or hub 

to a» . HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In 
UM U alter of BURST AU. GRANGE 
(MANAGEMENT) LIMITED and In the- 
Matter of Tbe -Companies Act. 1*48. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding op of ihe above- 
named Company by the High Conn of 
justice vu on tbe nb day of Janaary 
1KB. nnoewed to m o aaid Conn by 
CALOR GAS LOOTED whose registered 
office. is situate at Rent Bouse. Telegraph 
Street, London. E-CJL and that tbe said 
Petition .hr directed to be beard . before 
the 'Court Sitting at the Royai Court* 
of Justice. Strand, London wcsa -l-L. 
on the *th day of. February 1978. and 
any creditor or contrUnrorr of the said 
Company- festams to support or oppose 
the -making of an Order - on tbe said 
Petition may appear at tbe time of 
hearing, in ' person . or by Ids counsel, 
for that . purpose: and a copy of the 
Petition' -wOl- be furnished by toe under, 
aigasft-'io -any creditor or cantrUrarory 
of the said Company notorlne such copy 
an payment -of the regulated charge for 
tbe same. 

BIRKDEGK, MONTAGU’S ft CO, 

. 9 Bt- Bride Street, 

London. E.CA 
Solicitors for toe Petitioner. 

NOTE.— Any person who intends to 
appear job too bearing of tbe said Petition 
mast- aferra an. of . send by post to, the 
above-named notice 1 In writing of Us 
Intention so to da. notice mast state 
the man « and address of the. person, or. 
If a flan, the name and address or tbe 
firm and most be signed by the person 
or Bna* or -Us «r their solicitor tit any) 
and mast be served, or. If posted, most 
be stmt by. post in sufficient time to 
reach -dw above-named tun later than 
four ; o'clock In the afternoon of the 
Sth day. of February 1978. 


No. 00131 Of 197B 
In the- HIGH COURT OF JUSTICE 
Chancery Diviafon companies Coon, in 
toe Manor Of K3ROMA LIMITED- and In 
tbe Matter of Tbe Companies Ad. 1040. 

NOTICE IS HEREBY GIVEN, that a 
PatitHm tor the Winding np of toe above- 
named Cohnutsy by the High Court of 
Justice 1 was on too Uth day of January 
1978. presented to the said Conn by 
KTROKA LIMITED of SS/S3 Margaret 
Street, London, w.i, and that toe said 
Petition is directed to be heart before 
the cdnrt sfiting at ihe Royal Coons 
of Justice. Strand. London WC2A SLL, 
on. the . uto- day of February tint, and 
-any ‘ertflttor'or contributory of toe said 
Company dealroos to support or oppose 
the i jKng of an Order on the said 
Petition, may. appear ., at toe time of 
bearing, in'. Person, or by Us counsel, 
for that purpose: .ud a copy of toe 
Petition wtU be furnished by tbe andtr- 
sl aned- to "any creditor or -contributory 
of the Mdd Company requiring such copy 
on payment of the regulated charge for 
the Mane. . 

S7LVKBMANS. 

- FSttntfart Place. ■ 

-. London WIN 0DX. 

-SoUctipn tor toe Petitioner. 

. NOTBJ-Any person who Intends -to 
appear on- Ore bearing of tiw paid Petition 
must- -set*™ an. or send by post to, the 
above-named notice in . writing of. tun 
Intention an to "do.. Tbe notice most stale 
the nsae and addrem of the person, or, 
If a arm. the- name and address of tbe. 
firm and most be- signed by- toe- person 
or Ann. -or tils -or tooir- solid tar til any) 
and .must' be senred. or. & posted, mutt 
be son fay post in sufficient 'time- to 
reatto the' above-named net later than 
jour a'doeJc In tha aftexsoon of . the 
Uth flty Of February 1976. ■ 


No.. 00133 of lffif : 
m th« HIGH COURT C - 
Chancery Divisio n Co rnwall 
tbe Ma tter of ioroma - 
LOOTED and In the Ms 
Companies Act, 1948. - J 

NOTICE IS HEREBY GT 
Petition fbr the Winding up 
named Company by the H. 
Justice waa on the 12th da: 
1918. presented to the sal 
KXROMa i OVERSEAS i L 
13/17 ParfcfieM Street. Load 
that the said Petition la dl 
heart before toe Coon si 
Royal Courts of Justice, So 
WCSA ILL, on the J 6th. day 
1976. and any creditor or 
of the said Company desinn. 
or oppose the . making of i 
tbo said Petition may apt 
time of bearing, in penon 
counsel, for that puntoae: . 
of the Petition wULbe .fluu* 
undersigned to any creditor or . 
of the said Company remdzh 
cm payment of lb* rosidaiec * 
toe same. - 

SILVERMANS, ‘ 

5 Stratford Place,. .-V f 
London W1N.DDX,-. 
Solicitors for toe Petit 
NOTE. — Any person who 
appear on the hearing of -toe * 
must serin on, or seod fqr ' 
above-named notice In wrt - 
intention so to do. Tbe .nbtto 7 
the name and address of toe *. 
H a Brm, ibe name aad .ati .» 
Ann and must be tigned m 
or firm, or Me or their, suite. ' 
and must be served, or, If 
he sent by post in shfflnb 
reach toe above-named not 
four o'clock- Ur the aftera 
X3to day ot Fobrnary 397B- • 

No. 00133 Of 1978 . 
JUs the HIGH COURT O;' 
Chancery Divtidon Companlei .- 
tbe Matte r of KtROMA nfTE,- 
LIMITED . and' hi the Mai. 
Companies Act. 1948. - • y' 
NOTICE IS HEREBY GS!t\ 
Petition tor .'tito Wlndhu; ufr <*’ 
named Company by the. Hi' 
Justice was on the 13th day 
1970. . presented to toe saia 
KXROMA INTERNATIONAL i 
18/177 Paricfleta Streets Londo ' 
that the said Petition is oh 1 ', 
heart, before rite Court *ft> 
Royal Courts of Justice. Str, 
WCSA 2LL. oo toe JUtt day ? 
1876, and any creditor or ' 
or the said Company desiroa. : 
or oppose- the making or 
toe said Petition may - apff 
time of. hearing, hr perton." ' 
cotmaeL for that pdtpbaef -:'* 
of the .Petition wlti be foreij 
undersigned to any tt aflfm r or - 
of the oaid Company- rqtpdrin 
on payment of the regMatWl 
the sane.- - : v 

STEVE RMANS. ’ • ' 

S Stratford Place. 

. - London WlNcror. Tj 

SoUdters for toe S®S» 

. NOTE^-Any peraoa. vfait 
appear on the- bearing of tbe t, 
mn« servo on, or, by. £: 
above-named notice to wi*4 
toontloa so io do. The uotict 

tbe name and ' address of ttae 

If a Bnn. xhe nante 'arm '-afle, 
Arm and mart he signed hr 
or Bnn. Or Us or .thelmolkS 
and most- bg sarved, ot. if jf 
bfa' sent. by . post nT auiput gf 
reach too above-named norf 
fanr. oJclodc. lh- tits-' afterixi- 
lSto.dSr.or.’Fabraary 1976. ' 


Tourists still supporting Spain 


EVENTS IN SPAIN Have yet to 
produce any noticeable impact on 
holiday bookings to the main 
resort areas of the southern 
coast and the Balearic islands. 
Britain's major tour operators 
were last night reporting busi- 
ness even better than usuaL 

As January nears its close 
there is no finally a slow-down in 
bookings to nil destinations, but 
even this seasonal sluggishness 
has yet to show itself. Thomas 
Cook aaid there was no sign of 
any cancellations in its retail 
branches and Thomson Holidays, 


Britain's biggest tour operator, 
said it was selling- better than 
' last year. ■ 

This fits in with usual tourist 
behaviour. The stones actually 
.haye to fly before holidaymakers 
take any action. Certainly there 
Is little evidence that tourists are 
particularly interested in the 
political . complexion of . . any 
Government 

Abont 2.7m. Britons will take | 
package tours this year, most of 1 
them to Spain. In the- event of ! 
real -difficulties. there jb 
insufficient alternative atcommo-* 
datlon in the Mediterranean* 
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U.S. approves jet engine 
development with Rolls 




BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


A PLAN by Rolls-Royce 
to collaborate with Pratt and 
Whitney of the U.S. on the 
development of two new aero- 
engines has been only partially 
approved by the U.S. Department 
of Justice. 

The Department has agreed to 
joint development by the two 
companies of the Pratt and 
.Whitney-iniUated JT-10D engine 
of 20,000-30,000 lbs thrust for the 
next generation of medium- 
range airliners. However, it has 
rejected collaboration on the 
Rolls-Royce-initiated RB-401 
small engine of 5.000-6,000 lbs 
thrust, 'for use in business air- 
craft and small military jets. 

The two companies are now 
assessins the effect of the rulinE. 
and it may be some time before 
they sign any agreement. Rolls- 
Royce in particular had been hop- 
ins for approval of the RB-401 
plan, because ibis would have 
helped to balance out the lack 
nr design participation on the 
JT-10D. 

The attitude of the V.K. 
Government is also now of some 
importance, since it was prob- 
ably going to be asked by 
Rolls-Royce to help finance bolh 
developments. It is likely that 
Rolls-Royce will still want the 
funds, but the amounts may now 
be different, especially if it has 


to go ahead alone on tbe RB-401. 

The two programmes differ 
widely in cost. The estimated 
development cost'oF the JT-1GD 
is around $500m„ of which Pratt 
and Whitney has already spent a 
substantial sum, since a "demon- 
strator” version of the engine is 
already running on the test bed. 

Spending by Rolls-Royce on 
the RB-401 is not disclosed, but 
because it is a smaller engine 
the amount is considerably less 
than that spent by Pratt and 
Whitney on the JT-10D, although 
the first REMOl has also now 
reached test-bed running status. 

The Justice Department was 
given details of the two com- 
panies' collaboration plans 
several months ago, to see if they 
in any way violated U.S. Anti- 
Trust laws or other U.S. regula- 
tions. 

In its decision given to the 
two companies in a letter at the 
end nf last week, the Justice 
Department said that at this 
moment the JT-IOD did oot 
appear fo limit competition from 
other jet engines (there is a 
comparable engine under joint 
development between General 
Electric of the U.S. and Snecroa 
of France). 

It warned, however, that if 
any time the JT-1QD partnership 
plan threatened to eliminate or 


reduce competition, the Justice 
Department would have to take 
“such action as is appropriate.” 

So far as the plan to develop 
jointly the RB-401 is concerned, 
however, the Justice Department 
was openly antagonistic. 

It argued that this collabora- 
tion would “ present serious 
competitive problems " if allowed 
to go ahead — a statement which 
is understood to imply that other 
U.S. engine companies, such as 
Garrett Airesearch, have pro- 
tested against the RB-401 plan. 

Although Rolls-Royce could 
not comment directly on the 
Justice Department’s views yes- 
terday, it is thought likely that 
it will eventually proceed with 
the JT-10D collaboration, if only 
to ensure that it gets some share 
of tbe big market for engines of 
this class that is expected to 
emerge around the end of this 
decade. 

This would probably involve 
the company in the manibfacture 
of major parts and perhaps final 
assemblv of engines, although it 
could also expect some share of 
the design involved lp deriva- 
tives of the JT-IOD. 

It is considered certain, how- 
ever, that it will continue alone 
with development of the RB-401. 
since it foresees a big market 
for. this type of engine. 


Concorde pay deal is close 


Lutine Bell tolls 
for Berge Istra 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


AN AGREEMENT between 
British Airways aod the British 
Air Line Pilots’ Association on 
Concorde pilot's pay is imminent 
and may be announced to-day. on 
the eve of the aircraft's first fare- 
paying passenger services. 

Although the first services will 
he operated with " management 
pilots." of whom seven are avail- 
able to run the two services a 
week to and from Bahrain, the 
airline needs line pilots on 
Concorde before any expansion 
of services can occur. 


The discussions oo pay have 
centred not only an how much 
extra pay there ought to be for 
the- senior captains who will fiv 
Concorde, but also on how to get 
round the Government’s pay 
policy, which stipulates no 
increases in pay for those already 
earning more than £8,500 a year. 

Since the pilots involved are 
all above that level — most 
already receive tbe maximum nf 
about £14.000 a year for senior 
captains — the problem has been 
a difficult one. 


The most likely way out it for 
Concorde to be classified as 
“ new work " requiring retrain- 
ing and new pay rates. 

The amount is unlikely to be 
anywhere near the £42,000 
which Air France is -paying its 
Concorde captains. 

This figure takes account of 
the different living standards in 
the two countries and the effect 
of exchange rates, and is not 
directly comparable . with the 
British Airways rates, which are 
likely to be between £14,000 and 
£20,000 a year. 



The Lutine Bell was rang 
once at Lloyd's yesterday to 
signal the loss of the super- 
tanker Berge Istra. one of tbe 
biggest single maritime 
insurance losses in history. 
The ship was valued at £9m n 
of which about £6.5m. was 
insured at Lloyd's. This does 
not include the value of its 
cargo of 180,000 tons of iron 
ore. The ship disappeared in 
the Pacific on December 29. 






Are they 
receiving us? 

Make sure your overseas offices 
are receiving daily reports on the 
British and world-wide business 
scene. 

Arrange for them to have the 
Financial Times regularly. 

Not only will they be as well- 
informed as you are, but you’ll 
also find it’s considerably cheaper 
than sending telexes. 

In these competitive times 
every business needs 
the Financial Times - everywhere 


Naval refit 
at Swan 
Hunter yard 
cancelled 

fly Our South Shields 
Correspondent 

A MULTI-MILLION pound con- 
tract won by Swan Hunter ship 
repairers to refit two former 
Royal Navy frigates for Pakistan 
is understood to have fallen 
through. 

The vessels — Scarborough and 
Tenby — would each have pro 
vided about two years' work for 
several hundred men at Walls- 
end dry docks. Their loss is a 
severe blow to the Tyne where 
ship repair work has fallen -to its 
lowest level for many years. 

There was no comment yester- 
day from either Swan Hunter or 
the Pakistan Embassy in London, 
but some announcement is ex- 
pected shortly. 

Pakistan i * believed to have 
pulled out of the deal because 
the cosi of refitting the two fri- 
gates — between £i6m. and £20m. 
plus new -armaments — is more 
than she can afford in the present 
economic climate. 

Speculation has been growing 
•in the Tyne that the job would 
not go ahead. ’ The Pakistan 
Ministry of Defence has not yet 
signed the contract and no work 
has been done on the Scar- 
borough since she arrived at 
Wall send dry docks nearly 10 
weeks ago. 

It is now expected that the 
Scarborough will shortly leave 
the Tyoe. The Tenby is expected 
on the Tyne from Devonpart next 
month. Both vessels would have 
provided a natural follow-on to 
Chilean naval refits now being 
completed by Swan Hunter. 

More chiefs 
and fewer 


Drive to miprove Biniiioghai 



TV 


fcY PETER CARTWMGHT, MHXiAHDS CORRESPONDENT ‘ 

THE Government's consultation until * new terminal has been 
paper ozt regional airports, to be built nearer the- NEC, in about 
published, shortly will list:3ir- v t&ee^ears; a husservice trather 
nangham and Manchester Tot ffian an automated walk-way},; 
development to take ffie strain awili be used; : 
off Heathrow and Gatwick”n6w’ “There is an instant need ier 
that Mapllxt has been abandoned, completing, this facility to give' 
In this expectation. Bmmng- Birmingham what it is entitled to 

ham Chamber -of Industry, which and can be proud of” Mr. 
has been championing the Robert Booth, NEC chief execu- 
interests of Midlands exporters , five and director of the Birning- 
such- as GKZV, Dunlop,. -Lucas; ham Chamber of Industry, 
Cadbury-Schweppes. .XL, . 3M3& declared, 
yesterday drove home Mr. David Atterton, BCl 

(points ' In favour of -Elmdxw./ president, also pointed out tbe 
Airport ^•‘-need for first class travel facilk 

Arguments have beenpawqr-' ties to enable the NEC to fulfil 
fully reinforced' by the constrir^’its primary function of selling to 
tion of the adjacent fteba. 'the world. 

National Exhibition Centre ■'■ffqjii - The opening exhibition, . on 
a network -.of motorway;’ traSS;. February 2, has already taxed 
plus a. fast new rail service wfth-vtfce increased accommodation of 
London from a £5m. internatioaS ’ the area as a result of a heavy 
station. - ’'J V influx of continental visitors — 

.. Only the airport lacks a. direct flights from Belgium are over- 
way to the exhibition site booked and visitors are having 


-to go as far ’ afield as 
'for beds..- 

j Even before tils NEC? 
impact, Elmdoo - Airs 
growing steadily, with 
1.07m. passengers last i 
pared with just over la 
Studies indicate that 
will be at least 4m. 
On basic facilities, E 
near break-even point, 
needs more room and 
at peak times: 

Mr. Vic Tiuiou, cha 
the airport . committee 
Midlands Authority anc 
chairman of Local Aut± 
port Committees, said 
it might be possible 
60 per cent. Governed 
to. be supplemented, 

under the 1972 India 
since expansion was p 
to the abandonment c 
in order to reduce 
burden. 



Another prediction that hous 
prices will continue to rise ■ 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 
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£900,000 housing esta 
announced by Ladbrc: 


A FURTHER prediction that interest rate, increases elsewhere 13,1547 to 26,184. Irj-- 
bouse prices are certain, to keep later in the year. receipts totalled just ov "’ — 

rising came yesterday from Mr. Last year, the society lent against £183m. in thejr-** 
Basil Eckhard. general manager £i69.4m. to home-buyers, against year, and withdrawal: 
of tiie Leicester BuHding Society, Sff4J5m. in 1974. The number of £187m., compared with - .- 1 
seventh largest in the country, mortgages granted rose from 1974. . ... 

Mr. Eckhard, who was 
announcing results for the 
Leicester during 1975, described 
the current housing market as 
being “delicately balanced at 
all levels.” He continued: “We 
are receiving reports of lack of 

confidence amongst buyers, even. THE LADBROKE leisure, group. The total cost of th”' 
in the lower price ranges; in which last November said it was will be about X775.0C 'l* * • ' 
other words, many who can to go into. private house-building, jt is expected, will be' 
afford to buy are hesitating to yesterday announced two housing financed from sales d-j. ■- - - - 
increase their comnrifcnents. projects costing £900.000. construction period. *. 

One thing is certain, however, as When Ladbroke Homes was quarter acre site 
fuU confidence returns to the set up towards the end of 1975, bought in Harrogate t ’’ 
market, prices are hound to Mr. Cyril Stein, chairman of the snial] -block of fiats 

move ahead.” group, said he belieyed it had prices ranging from r * 

Last year, assets of the become “economically viable to £18,50(1. Planning dor-^rrT- 
Leicester, which was formed .in build bouses and make profits.” been obtained, and tb' 

1974 with the merger of the The company would follow a Will cost about £150, 

Leicester Permanent and tbe policy of acquiring carefully These deals take -V'* 

Leicester Temperance, rose by. selected, quality sites for value of building schei 
22.5 per cent, to reach £794m. medium-priced housing. undertaken by Ladbrok 

Preliminary figures alsq show Yesterday, the company said it division to over 
that the society's liquid assets bad bought an eight-acre site in the subsidiary was fojl-i 
ended at the year at more than the village of Bardsey near year,'. -it , anoopnced a'»» ! L ** 

Leeds, where outline planning project tb build hoi 
consent had already been Swindon, 
obtained. Plans are for 46 homes London and Leeds . 
to be built at prices ranging merits, which is part of; - 
from between £17.000 and Group's property di - 
£25,000 and the first will be due controlling and mans " 


rC 


20 per cent of total assets. Mr. 

Eckhard said it was considered 
prudent to keep liquid assets at 
such high levels as it would give 
societies the ability to maintain 

a more stable Bow of lending and . 

help offset the impact of possible for completion in the summer, structipn operations. 


' .r.. 


World Value of the Pound: 


Indians 


WHILE BR1TALVS array of 
managers and office workers 
rapidly grows, those who pro- 
duce the goods are becoming 
fewer, says the Office of Popula- 
tion Censuses and Surveys. 

Tbe “ economic activity ” 
figures taken from the 1971 
census, published yesterday show 
that between 1961 and 1971 
numbers of production workers, 
farmers, miners, foresters and 
fishermen fell, while those of 
managers, administrate rs, profes- 
sional and scientific workers 
increased. 

The fall was particularly 
marked among miners and 
quarrymen, who in 1971 num- 
bered only half as many as 10 
vears earlier. Fewer were em- 
ployed In manufacturing and 
more in banking, insurance, 
finance and education. 

Between 1966 and 1971 the 
number of men on production 
work fell from 4.869,000 to 
4.760,000, and women from 

1526,000 to 1.319,000. In 1966 
there were 5.4S4.000 (22 per 
cent.! office workers, compared 
with 5,999.000 t24 per cent.) five 
years later. 

In 10 years up to 1971 there 
was a 67 per cent, increase in 
Insurance, banking and finance 
workers, and a 37 per cent, rise 
in professional and scientific 
services. 

Between 1966 and 1971 the 
number of employers and mana- 
gers yose by 16 per cent for men 
and 20 per cent, for women, 
while professional workers’ 
figures rose by 11 per cent, for 
men and 25 per cent, for women. 


Nuclear fuel 
consignment 

THE FIRST nuclei r fuel for the 
£200m. power station at Hartle- 
pool, Teesside. will arrive next 
month. It will be stored until 
needed for reactors next year. 

The fuel, uranium oxide, will 
he the first consignment of a 
total nf 200 tons from British 
Nuclear Fuels. 


The table betow gives the latest available 
rates of exchange for thg pound against various 
currencies on January 19, 1976. In some cases 
rates are nominal. J Market rates are the 
average of buying, ind selling rates except 
where they are shown to be otherwise.. In ". 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied.. 

Exchange in the U.K. and most ; of- the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Terri 
Scheduled Territory; to), official rate 
rate; (T) tourist rate; ' (n.c.) non-c- 
rate; (n.a.) not available; (A) approx 
no direct quotation available; (sg) se"^~~ 
(bg) buying rate; (nom.) noraina 
exchange certificate rate; (P) basec 
dollar parities and going sterling-d. 
(Bk> bankers* rate: (Bas) basic n 
commercial rate; (en) convertible i 
financial rate. 

Sharp fluctuations have been sr 
in the foreign exchange market. Ra- 
table below are not in all cases ciosin. 
the dales shown. 






Plane ui Local Unit 


▼alttf of 
!£ starling 


Af&raAIssaa 
Afghanistan.. 
Albania. ........ 

Algeria — .... 

Andorra... | 

Annul a. 

Antigua (S|... 
Argentina — 

Australia (Si.. 

Annrl* 

Awe* 

Bahamas (ft. 
Bangle dealt fS 
Bahrein ifii ... 
Balearic la... 
Bnrtadna i&|.. 

Belgium 

Bella* 

Bermuda (Si.. 
Bhutan ...... 

Bolivia 


Djibouti Franc 

Afghani 

Lek 

Dinar 

French Franc 
ripanlab peseta 
Angola Keci id o 
B. Caribbean 
Ar. Peon 

Australian I 
Schilling 
Portvg. S*cudo 

Bn. Dollar 

Taka 

Dinar 

Spa. Peseta 
Hnrharin* 8 
B. Franc 
BS 

Bda. S 

Indian Rupee 

Bolivian Prao 


Bnlsnaiu <S|. 5. A. Kami 

Brazil- Cruse In" 

Br Sul ma I *(St -Australian 9 
Hr Virgin l»Sj CJS.S 

Brunei (Si Brunei f 

Bulgaria Lev 

Burma Kj-ar 

Bu Hindi Burundi Frann 


Cambodia ... Biel 
Cametuun Bp C.F.A. Franc 

(."a mu in Canadian U 

Caoarr la Spanish Pmna 

Cape Verde 1* Cape V Bauudo 
Cayman ladbj Cay. I. S 
Cent. AJ. Bp., C.F.A. Frann 

Chad - C.F.A. Franc 

Clille ............ C. read 

China Rerun in M Yuan 

Columbia C. Pew 

UoiDdraL* I ds C.F.A. Franc 
Congo 1 8*1101.. C.F.A. Fiane 
LViau Bice..... Colon 

Culn Cuban feao 

Cyprus (Si. — Cyprus £ 

Czeuhaaloi’lu Koruna 

Dahomey — C.F.A. Franc 

Denmark Danish Krone 

Domini'* *5). K. Cnrrihhean f 
Do in id. Rep... Dominican Faso 


SSKag) 
IlSUAl 
• n 10.10) Ai 
iTSMSiAi 
U'7.9Siul 
8.101s 
121.80 
86.46 
4.80 

(fn|l!S.29t 

1.6140 

67.16 

66.48 

2.0403 
29-SSiagi 
O.BOS 
121.50 
4.0739 
I («m i)79.8fl 
li.fniBl.50 
4.0 

2.0510 

18.603 

40.66 

1.7074 

18.41 

1.6140 

2.0325 

6.0447 

1.8618 

|<Ai 15.261 sg) 

169.88 


It .a 
464 S« 
2J425 
121.10 
65.46 
1.6872 
4661 4 
455 ■« 

jiBiijig.ii 
ifPi 19.11 
5.9489 
(F) 87.56 
465(4 
466(4 
17.4795 
. 1.6855 
0.7869 

1 1 {com MJH 
i- infci 22.68 
; l CTi 20.78 
i 4561* 

[ 12.511s 

I 4.80 

I 2.5620 


Ecuador Sucre 


Kgypt ......... 

Brbiopia 

EqVlUuinwu. 

Falkland I*: 
<«! 

Faff (a. 

Ftp U. itii .... 
Finland ........ 

France 

Fr.U’lyin Afe 
Fi-. fiiilana.... 
Fr. Plie. ii..~ 

Gabon. 

fiambia (St.» 
Germane 

(Saat) 


Egyptian £ 
Ethiopian • 

Pe»e u- 
} Falkland Is. 
Dnnlsh Krone 
Fiji S 

Marika 
French Franc 
C.PJ . Pninc 
fjonl Prani- 
CJ.P. Frano 
CJF.A. Frano 
Delaal 
! O it mark 


| 1 10)60.62 
- 1 1(F160.B2 
. '0.79 
I l fTil.20 1 
i(P) 4.212 
| 121.38 ■ 

£i U 

12.6 Ms 
1.7S32 
7.79" 

9.101s 
46614 

9.101s 
166.64 
466 1« 

4 


HA) 


PUM and Local Unit IfeStag 


Gennany^^ l Deutaefaeraark 

Ghana (SI...... Cedi ' ] 

Gibraltar |K|. Gibraltar £ ‘ ] 

Q Ku. lS ,f Auat. Dollar j 

Greece Drachma : 

Greenland Danish Kroner i 

Grenada (6i~- B. Caribbean | 
Qoodaloope... liOod Frano 

Guam VjJ. S I 

Guatemala.... Quetol 
Guinea Rep.. . Sile 
Guinea UUesu * V 
Guvmua i8u. Guyanese 9 

Haiti- Gourde 

Honduras Rep Lempira i 

Hong KongiSl fl.K. 9 


rfi' 


Flaoe and Local Unit . . u) 


Wfa 


i: ; 

<*4(l 


6.23 

2.53 

l.M 

1.81(0 

71.041 

12.6 M t 
4.80 
9.101b 
2.0326 
2.0526 
n*a. 


Hungary ...... Pirfiru - 

Iceland |k).. I. Kn-na "• 

India (d| — ... Ind- Rupee . I 

I ndoneala Ktrpuih ! 

Inn Will | 

Iraq Dinar j 

Irish Befr Irtsb £ ! 

Israel...-, laraelf-- 

Italy tim 

lT.jty CflMt... C.F.A. Fram- ..... 
Jamaica 5”... Jamaica llrilir- 

Japan Yen 

Jordan (5 - Jdn. Dinar 

Kenya. iSb ... Ken. Shilling....; 
Korea tSUiJ— Won 
Korea (Sth>... Won. 
KuwalMS).... Kuwait Dinar...., 

Laos kip | 

lotaanoa.—... Lebanese £ j 

Leeolho ........ S. African Hand.' 

Liberia.—.... Uberian 3 

Libya Uhysn Dinar...., 

Liet-hl-Hiia ... SwrlsJ Franc < 

Luxembourg . Uix Franc | 
Macao — — I 

Madrftt.— Ptjniig'aeBecudoj 

Malagasy Rp- MG Franu 
Matael |Sl.... Kwacha 
Malaysia «5>— Malaysian 8 
Maldlv«Ia.i61Mal Rupee 
Mali .gp—.— Mall Frano 

Malta (di Hellene £ 

Martinique ... LymJ Frano 
Mauritania.... Ouguiya 

Mauritius irij. M tlupeo 
Mexkn ......... ilw- tarn Few 

Miquelon.—.. O.F^. Franc 
Monaco Frcni-h Frann 


1 5.1942 

'■ 10.162 
J 4.066 
10.141s 
( (com i 93.42 
’i.'IuchTI 41.71 
545.80 
[ . IB.bGS 
845.49 
lAi!40 
(L69B1 
UIO 
14.713 
1,50312 
455U 
1.B495 
613 

D.B66<sgi 
18.6096 
si- >gi 
965.90 
0^87. 


1.7074 
2.03 25 
lF|0.W17 
5.281a 


MoagoIU.'-.- Tugrik 
Jhuweml..-. B. Caribbean . 
Uoroene.-^— tMrtuun ; 
Vooainbiqtte .tlw. Escudo ■ 

ffgUTU Xg,... Ausf. Dollar 

Nepal N'epalSBe Rupee 

Aetforlxiul-.. Guilder ' 
Noth. Andes- AmilHan G uiM 

NWH«hria»«-| Doll«: 
X. ZealandlSi XJ,. Dollar 
Nicaragua..... Corded* 

Niger Up...—. C.F^A. Frann 
Nigeria (ffi..- Xaira 
Norway Krwg. Krone 
a bn 


Rial Omani - 


Oman Bakin- I 

ate of (Si 1 

Faldfltaii Ptut. Rupee 
Fanarua.. Rnlbaa 

Panaiitt ' 

Canal Zone.. 1 .S. 9 
PapuxN.GdS) Kina 


79.90 
12.7526 
66.45 
465 U 
1.05965 
5.2665 

HA. 
91Di a 
QA173 
9. JDlj 

♦ 

15.3177 
2G^9 
<6514 
9.1D>2 
f jtOl DO.IK) 

’ (Tlnji 

4.80 

8-661 sgj 
66.45 

1.8)49 
24.4D ‘ 

. 6.4354. 
8-8582 
.147.16 
1-6148 

I. 9467 - 
14JB 
46614 
l-mOftog) 

II. 2734 
0.706 

18-OOiitfJ 

2.0526 

2.0326 
91.6141 


Paraguay Guarani 

P^pl s D. Rp. 

nr Yemen iS) S. Yemen Dinar 
Peru.: Sol 


Philippines... 

PitcairnlB.iS) 

Poland. 

Pert'iaal 

Pen 'nmor.... 
PrLnel|«> Isle. 
Pueru) filcv... 

Qstar irij 

Reunion. 

lie rie 1a 

RboleMa 


J*h. Prsu 
<£ Sterling' 
iXew ZeaUndJ 
Zloty . 

Fuse Korurio 
Ihniur Kscndo 

w 

r.s. s 

Qatar RyM 

French Franc 
Pound • • 


Knmsnia Leu 

Rwanda Rwanda Franc 


BE. Christo- 
pher (S) 

St. Helena iSl 
St. luicia itii.. 
St. Pierre...... 

St-ViDceatiSi 
Salrodor HI .. 

mnaiAnii... 
ban Umob... 

ScirTomO 

baudl ^.Vrabuu 
Senegal — .. 
deycfaelles-... 
Sierra Le'neiS 
igapore (3j. 
3ouu.fi Rep... 
Stfa. Africa (£jj 
3. W. Alru* 
IVM-rliories i&'j 


R. Caribbean 9 
£ rilerllng 

E. Caribbean f 
l.'.P.A. Frace 
K. Caribbean 3 
Colon 
C.fS. S 

J [*han Urn .- . 
»• 

Hyal 

C.F.A. Frario -. 
3. Rupee 
lemw 

Singapore 5 
iWun Shilling 
Rand 

S. A. Rand 



Spain PtwU 

S in. Porte m 
nrah AlrS-a Peseta 
Sri Lanka (3). S. L.'Ruptw 
Sudan Bp...^. Sudan £ 
.Surinam .. . .. S. Guilder 

Swaziland (3). Lilangeni 

Sweden 3 Krona 

SwltxM-iMld » tift-ito Fraao 

Syria Syria £ 

Taiwan New Taiwan 3 

Tanzania iS Tan. Sbilhog 

Thailand Baht 

Tngnhp I'.F.A. Franc 

Tonga la. itfu. Pa'a'ngn 
Trinidad pi)... Trtn. 2 Tohago 

Tunisia Tunisian Dinar 

Turkey .ti TurkJrS lira 

Turks A O— C.S, S 
U (rap da. IS).. Cc. Shilling 
I'm. Stale*... Uoa. Dollar 
Driiguay ...... Uruguay Peso 

r.-.vu. D 

Rouble 
C.F.A. Frano 
Italian Lin. 
Boil*ar 


Uh'nA'DErmla 

U.S.S.R. 

Upper Volta_ 
Vatican ...... 

Venezuela 


Peso 

IrharoJ 


Vienxami.Vtb) Dong 

Vtotaum (StfaVPlatlre 
Virgin U.S. Dollar 

Western 

Samos. (S) Samoan Tali 

Yemen Ryal 

Yugoslavia.... New T Dinar 

Za&a jEto Zaire 

Zambia (5 Kwacha 


♦ That part of the French community m Africa formerly 
nan or French Wen Africa or French Equatorial Arrica. 

♦♦Rupees per pound. Tourists visiting Sri Lanka repairs 
a premium of S3 per coot. 

♦ •A decimal currency for the dollar, mmol to ID Rhodesian 

4hium«fl wu introduced by the Independent Regime OP 
February 17, 1970. Recent resorta ausgest a raw of 
about 1.2650 Rh. dollars to it. 

♦ The Ouguiya has replaced the CFA franc. Tbe cxcti'aan 
was made at a rate or CFA Frs.3 to one mm of- the 
new currency. 

1 x 1 General rate: oil and Iron exports 8.5185. ... 


(g* The Mongolian tugrik has lately been report* 
ar an offi c ial comamretil rate of 0.225 Ruasii 
tbe North Vietnam dong at ojos roubles, and 
Korean .woo at a74£j roubles. With the noun 
. al 1.55 roubles, the following relationships 
calculated for the pound; £i=6J» mints. n= 
£1=3.07 won. 

#VInformstwn not available for this edIUon. 

* .Rate is .the. Transfer market f controlled 1 . 

“ Rate now. bHed ad 2 . Barbados S to thr dMU 

t Speati Fl/WOctil 'Ratfr ISS^l. -. 

t Australian dollar rcnuUUA'tb. circulation. 

*■ Now one official raw. - 


dJ-ieXfj rv(£>i-il jO 
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"he SPACE Vans 

Profit by the cubic foot with, a Commer 
B Van.- 200 cel ft. of usable loadspace at 
iday’s most competitive price- 
The economicmiracle . . . Repeatedly breaks 
te 40 irup.g. barrier* \ said Motor Transport 
flarch 14th, 1 975) of the diesel-powered 
srsioiL. 

skf ora demonstration. 


mf 


r 


TheWalk-Thrus 

Still today’s most competitive short-haul 
. delivery .van after fourteen years of setting . 
hew standards in reliability. Favouzite.among 
profit-conscious businessmen and 
nationalised industries alike. Low price : 
economical running and maintenance— very 
easy loading ~ wide G VW range. . 
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EfiKTED BY ARTHUR BEBHEIT AMD TED SGR8ETERA 


® POLLUTION 


Fumes go without heat loss 


. THE TRADITIONAL way of 

- dealing with obstinate industrial 
..atmospheric pollutants such as 
t welding fumes, oil mist, and 

metal burning dust is to use an 
extractor fan u» withdraw the 
contaminated air from the 
, premises. On a smaller, and 
more domestic scale the- same 
technique N uvrd to remove 
ti^rette sinnjie and ocher 
unpleasant fumes from rooms. 

The reason why extraction has 
t'f’on the simplest me i hod is that 
v,*h<*n i he pollutant has u particle 
size nf less than 10 microns, it 
•s nut feasible tn collect it using 
mechanical mesh filters. Bur 

- rrcntly the increase in space 
heat inn costs has brought home 
the realisation thui an v Mr action 
;y>:em n*>t only removes air 

- pultuiion. it also removes and 
v.ir-m.t the expen-ively heated 
air itself. In Hie circumstances 
wlj.u i- needed i*. an .nr cleaner 
capable tit returning • leaned air 
m the workplace and avoiding 
the energy wastage associated 
with extraction systems. 

. Aeroncj International has 
reienlly developed large scale 
imiutirial version of air cleaners 
ii'ing an electrostatic technique 
in trap particles down Pi 0.03 
tiiernn. Available under the 
Tcpcon brand name, these new 
air i. loaners am developed from 
•mailer unit* u>*:d m i-lubs and 
I’msI , iui. mis in clear the air nf 
crja retie smote. Thny have a 
hamlhnc capability of 4.400 and 
»i.HOO cubic feet per minute, and 

0 AVIATION 

Pilots see 
at night 

ALTHOUGH primarily for 
miltlary use. a new development 
in aircraft head-up displays 
tKUDl hy MarcotiS'Eliiott 
Avionic Systems, has obvious 
•’•ppticjuons to aviation in 
Sen-rat. 

The new system enables a 
pilot quite literally to see m the 
dark during night operations. 
Tne othciwi’se mviMble scene is 
made visible in bun by present- 
ing ;-n image, every part uf 
*. nieli appears, to the pilot. iu be 
in it-'. i-'Xicr location in the real 
ojlMile world He is thus able, 
while looking our of the wind- 
screen through the head-up dis- 
Jdjy. to operate •. , \aell> as he 
dons under daylight conditions. 

The image he seos is in the 
from of a TV-like picture pro- 
jected sntn his view ahead and 
is obtained fno.i 'oniard-lonkin; 
infra-red iFLIRi or low-light 
icletfeien sensors in the aircraft. 
The new iosich is an exicnsion 
*»f i he ILUDs produced »n large 
qii.-nMiev h\ the company — and 


are uf modular design so that 
unite can be combined lu pro- 
vide almost any throughput. 

Elimination of dust and olher 
particles— including pollen, bac- 
teria and even some viruses— is 
earned out by an electronic 
process. The air is drawn by a 
low power fan through a large 
mesh screen charged to 8.51s V, 
and then through another screen 
held at 4.5k V. The particles 
receive a charge in the first 
section — termed the Ionizer- — 
and arc attracted to and held 

by the second section: the col lec- 
tor cell. The process gives art 
extremely high efficiency of 
removal ’ of airborne panicles, 
claimed to be up to 98 per cent. 


This recycling type of air 
cleaner is already in great 
demand — one customer, for ex- 
ample. has 30 smaller units in- 
stalled in his welding and metal 
fabrication shops-^and the level 
of interest is growing under the 
stimulus of the Health and 
Safety at Work Act. 

The overriding reason Tor the 
growth of interest stems from 
energy conservation aspects, the 
cost savings from the elimination 
of heat losses more than off- 
setting the purchase price of the 
electrostatic air cleaners over a 
period. 

Acronca International. Pen- 
arlh Road, Cardiff. CF1 TUG, 
1 02T2 3S7S73). 


• COMPONENTS 

Robust , 

pressure 

switch 

DESIGNED for Industrial appli- 
cations where 'precise control of 
presure is essential fethe Mirnvar 
pressure switch introduced by 
Londcx, P.O. Box 79, 207 Anerley 
Road, London 5820 SEW (01-77S 
3111). -.- 

The maleriaVused for the seam- 
less bellows allows operation by 
almost any liquid or gas en- 
countered- in industrial processes. 


The method of assembly to the 
forged brass pressure entry 
eliminates the use’ of synthetic 
seals and their associated prob- 
lems. The robust steel case is 
designed For exterior use. Pres- 
sure setting is by. a simple knob 
with visible scale to allow adjust- 
ments to be monitored.. 

Variations in pressure from a 
pre-set level operate a change- 
over contact that can be used 
in initiate a remote display, con- 
trol device or alarm. Six models 
are available covering 0.7 bar 
(one psi) to 38 bars (400 psi). 
Ail the. switches will withstand 
full vacuum without damage. The. 
contact rating is 5A at 350V AC 
or 1A at 50V DC. 


Cwmbra 


Sensitive 

centrifugal 

clutch 

AN AIR-START centrifugal 
clutch which can be engaged 
and disengaged at will over a 
wide range of speeds, and can 
also be used . as an efficient and 


sensitive automatic overload- a I:| CPTBANtCS 
release, has. been -developed “by ‘•LtUiKirixty^ 

Twifle.v Couplings fa Sheepbridge 
Engineering- - Group . company) ; 

According, to; tbe ; ipateT.v.Tiie* .' . . .. 

qualities' of - the new .-dutch- ’VL >^. 2 ^ ri4- r ' 

become apparent in machine try Til JTT| fir* T \ yj J 
handled - solutions. gradu- v - , 

ally . thicken — in.- plastic-. _ : apd ; . 

rubber manufacture. Toriipsttt^/^^IafalJ ( ,{] • !'; v.\ .!■' 

— and ' 'where J convefitloipl • V A - 

machinery may ■ break, down DEVELOPED, and now [being 
because It cannot cope;-wi»h the iaaziufacturcd by Pye TBflC is a 
changes in speed.. ,.T: modular printed circuit , board 

In this coupling the, frictjpp- rile to store 1 and accras.56 tele- 
shoes- — carried by'; the - .driven 'phone h umbers, eaoh of .winch 
rather than the ^ driving 'jpemhgr cwi.be up fo' 21 digits long.- ■ 

—are not energised tftrtil ,airr . Based on large stale integrated phone numbers, is require 
pressure, iS a 

incorporated , . _ 

push -the -shoes into engag£mefet.. = ,-*,~ .. , ... 

Thereafter tfe shoes; are self- from; a 96-key board, keypad emergency contort centr 
ener^Lsed "hv centrifugal force falling of any. other number,- line operations, hotel rest 
Sd^E ai? -pSSSS 'with- and automatic recording of porott at^lgorts. and ft 
drawn. In ovorldai .ronditfon!;-^, number entered- fw try rogmodu y i ttlmf. J ’ 
the shoes immediately tongaae. ; $sain purposes. Keys are not .Each hoard has a men.** 

. ■■ ----^--aonuallv supplied with, the and . an "[ edge conned 

A feature of . ^e- clutfch^ isr htt -Sjvu,..-,.* > . . Dlusxine into OEM eau 


ASIT ABOUT NEW 

FACTORIES & 

Irtd*mcr*then 2 lgxj. 

- Lbctfonby 

" frpmBlrroinqham byMB/J 



toCv 

- Q » wW ^ P»w WwMB ’ Op»w> w i tin : 
-tawmtMiisii.'rawnCamOMRU «- 
OvMNMSXj.-TiiMbMHOkiBhan -jv* 

• ■ ft * 




fed through' ;.the end ; single key dialling of a large pany. at Marlell Road. T 

shaftings -V -iUl- " number of- pre-recorded tele- London SE21 8EF (01-67 


The. malter Is at-The>. : GT«eii I 
Twickenham .London . TW2 -5*R, 
.<01-804 :'!»! 


PACKAGING 


Air vented 
quietly 

EASIER installation. lower 
costs, improved sound attenua- 
tion. are offered by Bahco with 
exhaust valves for hotels, shops, 
schools, offices, hospitals and 
Hats. 

Press-formed in steel and 
electroslaiirally stove enamel 
coat i'd. Bahco GPD valves have 
particular application oa large 
installations. 

The stack effect resulting from 
internal and pxtemal tempera- 
ture differentials, 'also effects 


which have earned millions over 
seas — to incorporate a TV-raster 
scan, so that the night scene is 
overlaid with the normal stroke- 
written (or cursive) symbols 
which the pilot uses, day and 
night, to fly the aircraft and to 
navigate. 

Development of the first 
“raster-HUD” system being in 
1971. when it was first demon- 
strated in flight using a Marconi- 
Elliott low-light TV system as the 
picture source. 

Raster-HUD which represents 
an important export achievement 
for British head-up display tech- 
nology. confirms Marconi-Elliott 

■js world leader in this tech- 
nology. 

More than 2.400 HUDs have 
been made, mainly for export, 
which is more than the rest of 
the world production and the 
HUD weapon* aimer is the only- 
share the U.K. has in the F-16 
fur NATO. 

• Bp agreement between the. 
Financial Times and the BBC. 
information from The Technical 
Page is noaitnl>le Jar use bp the 
Corporation's External Services 
as source material Jor i Is orcr- 
.-,eas broadcasts. 


of wind pressure, creale balacing 
problems. The design of (he 
Bahco. registers offers a high 
pressure drop potential, allow, 
ing easy air How adjustment and 
system stability at lower noise 
level. 

Capacity ranges from 0.006 to 
0.1 cubic metres/see. Two dia- 
meters are- available for duct 
connections 100 mm and 150 inm. 
The design allows For accurate 
pre-setting before mounting. 
Final adjustment and ro-setting 
is quick and simple, since the air 
How can be ascertained by a 
single measurement taken at the 
throttling disc. 

Bahco Ventilation. Bahco 
House. Beaumnni Road, Banbury. 
Oxon. OX16 7TB. (0295 57461). 

* CONFERENCES 

Corrosiori 

prevention 

offshore 

“LONG SERVICE from Offshore 
Structures” is rhi* title of a con- 
ference sponsored by the Institu- 
tion of Corrosion Science and 
Technology, the Institution of 
Metallurgists and the Institute of 
Marine- Engineers, in association 
with the Department of Industry. 

It will be held on February 
19 a nd 30 at the International - 
Press Centre. London. Fourteen 
papers will be presented, covering 
types nf offshore structures, 
methods of protection and choice 
of materials, corrosion hazards 
and L-lassiflcation/certification uf 
structures. All authors have been 
asked to include practical experi- 
ence. 

Registration fee is £40 for 
members of the sponsoring 
bodies and £60 for non-members 
— details from the Institute of 
Marine Engineers. 76 Mark Lane. 
London EC3R 7JN (0MSI 8493). 



of Howden, nr. Gnole. Yc 
-associate ■ company of 
Oates. Based on Ap 
Di ala weigh 373. the 
. includes four vibratoi 
weighers and prodoc 
F ILjQn G and weighting equip- equipment capable of pr 

- meht tailor-made to cope • with up. to four tons of frozt 
/the difficult operational condi- tables per hour. 

: tiobs inside a frozen food fac- To withstand the 
tory, is being promoted by Auto- operating, conditions in. 
\ -pack, the automatic filling and Howden factory, the * 
weighing specialists -of Malverrr, will be finished in a har 
" Wares. - coating while all parts cc 

-Autopack's . ides is- "to; provide contact with the prod 
watorprobf -balance assemblies, made in stainless steel' 

• protective environmental .ciadd- be readily detachable for 
ing and automatic- compensation cleaning.. 

’ for any build-up of ice or product special attention is be 
•'on the weigh pap. to the product feed and 

.-. A typical weighing installation tion equipment lo pr 
•■-.will handle free-flowing frozen controlled supply to eac 

- chips and sliced gree.n'beans in four weighers from a s 

- .pack weights of 3 lbs and 5 lbs feed position. 

for Garden King Frozen Foods Autopack is on 06845 


Morganite Thermal Designs (a subsidiary of 
Tbc Morgan Crucible Company) has completed 
the manufacture and testing of the first Ingot 
casting machine and stacker to be made at 
the company’s Stoorport works. The equip- 
ment has been produced following an order 
placed through Surveyor. Nenniger and 
Chcnevert Incorporated, Montreal, Canada, 
an engineering consultancy company, for 


National Zinc Company of bklahomA, ttSL’v-’ 
It is capable of receiving up to IB (oris ot' . 
molten zinc per hour at one end, .casting it 
into 154 slabs and producing completed stacks 
of slabs at the other end, with only two' ' 
operators. Total value of the order, indaflfng 
spares, is nearly £65,060. • The maker is. act : 
Steatite Works, Bewdley Road, Stoutpori-en- 
Scvern, Worcs^ DY13 8QR <02-993 327D- ; 


profiles. 


• DATA PROCESSING 


% SECURITY. ; j ? » . ; eleraents for specialise(l filti 
J ? y -.% r equipment For; applici 

|H />Q 1 ■ ’ r -7."‘ ranging from, mobile 

EjIL-LII lvdl 1 -i ' purification units to ore.ee 

aicr pruiuidCQ uruauai:, as valu • t -o 

task is completed the recorded (Tf* 

information will be automatically VV 


S’" 


statistical information for British 
Gas Corporation. 

Substantial on-going benefits 
are promised because, as each 


Pinpoints 
gas main 

■ updated. Thus details of all new .. , 

StatUS • will be P added and. eventually! intruders- 

wiU ***** 10 cvery P ipe *»W AUDIBLE -warning »f.,a .dobr, 
database covering the whole net- * vcr - v home. . 
work of the East Midland Gas 

to connections l,OmDdvl 
and homes. But V'vlii^wvv 


m. PLASTICS 

i tro - 2 ^ Oxfordshire. The walls 

AHS useu 111 perforated in a regulai 

pnor to winding wit 
polyvinylidene chloride 
filament and the ends z 
to receive threaded Gyc< 
CYCOLAC resins- of the ABS caps injection-moulded 
family — more familiar . to - the (Plastics), Nether Heagi 
plastics oTCtrasion industry in the steiia-Meta finds 
form of wide sheet— are finding nvcSab ABS idSl fa, 

P S < S Siremen^bec^ if I 

Pi'Sr. (.TBaSb-rf Pemuti,- 

Boby) of Whitchurch, Hampshire IV 3 ^ 1 KSSSS2 s oTt£ t 
-U.K.), uses ABS extrusions for 

tte bodies ot ■Jgytmer 0 ?d 

specialised filtration aQd has lhe heat r 
applications necessBr y io ; withsti' 

, ^ ue • w ^ wr climatic extremes encou 
purification units to are conren- usage . 

tration in South African- gold 
mines. '. Further information 

. -Smooth-bored Cycolac ABS use of Cycolac ABS i 
tubing in' diameters of J 'inch extrusion, is availab 
(19.1 mm), 1* inch (38.1 mm) Borg-Warner Chemical 
and 2 inch (-50.8 mmL. with a York House, Clarendon 
ribbed exterior, is supplied by Royal Leamington Spa. 


Kidlfngton, sbire CV33 


Board down 
between mains and 


it will take until 1978 or- later ' 

Tor what the Board calls its dgH Ll aCK 
revolutionary system tn ' work x O ■ 


NOTICE OF KEDEMPTIOiV 


To the Holders of 

AUSTRALIAN RESOURCES 
DEVELOPMENT BANK LIMITED 

9] 2 'To Deposit !Notes Due 1983 

NOTir.r JS HEHEF.V CnTV that, pursuant In the provisions of lhe Notes of the above-described 
i— :ic. M«»r-_.m •’■c.ir.mrj 1 rii-l Coni|iuuy »»f .New Nork. a? Fi^-al Apcnt, has s-elerted for redemplion 
ei. .M.»r. ii I. 1"7'. :il lh( j* r m« ip:il.:im»iinr thereof, inpelher v ilh arrninl inli-rn-t lo mimI date, llinuipb 
•■per.dioii uf til-: yiukmg Fund L .S. $l."0U,l)tXl priiu-ipal anioiiui o[ --aid Aotrs hearing the following 
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T’-r m . i •*' jJi«- i J-i'- >1 ‘“t.iJc- nf \jiji i i* J a- ;il 111*' nf juvni'-nl -lull he J- »;il luxler fnr lh*' |i>i»iiu’iiL 

(•: ruil.i-,- .in-l i.m.di- ,|i-l*l -. >j!«l Auli- vill In* p.iid, liptui pr nl.tlion ami >:irr<-nil<-r theroif with 

;!i * -i" i ; j *• - 1 ■ - .i|<[<i-;! liniii" ilnrrln iii.iVin in" oiler lie- r*-,|i niplimi aL llu* option of tin? holder 

i i:i;i e > ,i ;n []„ i-nr|inr:ili- tru~t nlfin* of Mnrs.ni f-unranly Tru-I Company nf Nnrk, 
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I.isid in Eurii iu 1 ■■iiimii-: dm* ,\l.iri Ii 1. 19?. -iioiild lie deiarlieii ami ml levied jn the umkiI manner. 
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ground 


machine will produce a 
to within i microinch 
automatic cambering, w 
pensation and feed. togi. 
■the usual automata 
features. 


Aurelia . Plastics, 

beLng opened and fts subsequepf » i - w -- - 

jamming to, prevent. - entry ? re + MACHINE .TOOLS 
achieved by the Bloc Alarm jnw ■ , ^ * 

being marketed by Chileqprest, i\/l -> 1 1 ■»*/■% l ie . - - 
155. Pittshanger. Lane. -Ealing. iVI HI- It) Mb - 

London. W.5 ,(01-998 -6558^' 

The wedge-shaped 1 
placed on thb floor, towards the 

ffM 

Mains Data ” is the system when 

name and within two years en- A PORTABLE machine which f aC e 

gineers working at EMC AS will records and reproduces eight e dge, makes an internal etec- ma tnrinahce arid manufacture of Peter Dronsfield. the 
be able to plan renewal pro- channels of continuous data on ii trlcal -circuit and sets off : a . ■ na driector told the 

grammes by immediately com- Inch tape is announced by strident warning signal from a mi ,i ? ,U r _in *t^el_ roiling iddine that his 

parins the state of various mains Hewlett Packard. King Street built-in loudspeaker. Tbe.warii- «t ai ted ; to-be 'caoabl^ of is now the sole inc 

in any town within the 7.000 Lane. W.nnersh. Wokingham, ing continues until switched off CO nWion^ and ‘ hSh Jneed British raanSfa SeMn 

layin«, Igm* 1 W| l* have mstan ,84774). — __ _ intended mainly Xot hinged: matwlaf'' to the required ~ size, at Firtb Brown. 

unit 



recall of aU previous excavations tS^ins/sec doors - unit can . also' he and also to be capable of grind- The company’s pre' 

£„ sMW h th ' y W 3 S 1 1 mm/ser) 15 anri / Is «PPll«d to sliding doors provided Ing jv the fine 'degree' of. surface perience has been in tb 

* •• hazard ” iolMer &£* h«h^ IndSluil S5. «•'«?» .rSL . fe"rS"*E!S5? S" 


WiU iSSe “a h nTl U 'uS.S tSS£& i“ r ‘ s - b0! m ? re .The ;nrMbh.,.h«... capadry'tBe tertzle; rndyet^ for 

jobs, or when a main is due for user. rT ' u_ — *• 


Thn nnrf (inn nnr-» mppfc * — . Oatward opening of abq.it 19 feet fi inches betweCn and for the paper ind 

-- --- . . ^ a-.,,, G^nnttfrvmpret* doors 030 be protected in some, centre*, and will ^ake- roHs up' 20 years. Ninety-five 

renewal and the s y s ^. ra nr v l 1 ^_^. e laboratory and fietd requireraents instantfer by fitting a suitable to 26 toch^s diameter weighing, or its produotion is exj 

able to answer over 90 per cent m such areas as hmlo^iral , u striking ” mernber to the door's 6 Jtons. 'AY fuB power. f30 h.p.) Dronsfietd Brother* it 

of all customer enquiries about studies, medicine, automate mside f^e. Price- of the stan- th" metal remoTOl zSe ia 4 to Worts RO. £x lO, 

dard unit is only £8.75 inc. VAT. 5 cubic fnobes/mimrie, and the. OL8 1E2 (061-824 3S591 


medicine. 

mains and service work in pro- and aeronautical testing, 
gress immediately. In addition The user can select direct or 
the computer will automatically FM recording or a combination 
print out statutory: street work oF the two by selecting appro- 
notices, freeing clerical staff. for priate plug-in cards. FM record- 
more demanding duties. ■ ing is from DC to 5 kHz with a 
Bv spring 1978 it will -he signal to noise ratio of 4fi dB 
passible to query the file and at 15' ms/sec. Direct analogue 
extract for any street within the .recording covers 100 Hr to 64 
region, and before any digging kHz. signal to noise 36 dB. 
takes place', all information on 
any job done, started or 
standing. It will indicate 
exact location nf the main (that /» « ■ ( 

is outside. No. 36 to No. 48. or T fY F* j flP 
whatever): its size, operating A-vi- vaav/ 
pressure and all technical details . | 

plus the number of- previous CrYlpIl 11 QPT 
operations earrifed QUt in the OLIXCLIa UOvl 
street and when they took pta«. IMPROVEMENTS to System/3 
The system will also provide * - 


•: — — — 

% More power 



The key 
to increased 
productivity 


Make your products more 
competitive. BE Group . 
companies’ cost-cutting, 
labour-saving equipment is 
designed to increase pro- 
ductivity in virtually every t 
British industry. Send 
today for The Guide 
to the BE Group’. 
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7heBntK*i£ngmr 

GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, . 
P.O. 8ox 2. Mandeville Road, ■ 
Aylesbury Bucks, HP21 SAB. 

Tef: A ytefaury (0296} 5911 

Alec Pine Fasenws Ltd. 
A/IesburvAuKXTiaUon Lid. 

Aylesbury Turned Pam. 

The Bifurcated & Tubular Rivet Co. Ud- 
Bladt & Luti Ltd. 

CWndon Rrvcis and Tools Ltd. 

Dice Packaging GnginqtmLid. 

OTN Pnnmd Chcoii-s Ltd. 

Ja.^O Haywood & Co. ltd. 
rtico Mach hk it tool Co. Ltd. 
WeMhDKk Ltd. 


and Systera/32. both on the 
equipment and the software 
fronts, announced in the U.S. 
early last week, arc being un- 
veiled today in Britain by IBM 
(U.K.). 

Sysleiu/3 Model 4, one 
example of which has already 
been sold in London, is at the 
low end of the System. 
Apparently it takes off where 
Systcm/32 runs out of steam, but 
it can also bo used as a satellite 
machine lo serve a large central 
computer. 

Monthly rental works out at 
£950 which compares with the 
range £570 to £715 quoted for 
The five more powerful System/32 
models also now unveiled. 

This announcement which is 
probably of much more import- 
ance to 1CL. Honeywell and 
Burroughs, but also to the grow- 
ing number of turnkey operators 
recommending and Installing 
mini-based systems for their 
clients, shows that General 
Systems can move very fast when 
it wants. 

Increased storage capacity is 
provided from the existing 5 m, 
and 9.1 m. bytes to a maximum 
of 13.7 di. bytes, together with 
card input and output capabil- 
ities. JBM says this makes 
System /32 able lo cope with 
those tasks which require the 
handling of large data files 
(which may reflect growing com- 
puter user interest in the fact 
that a number of minicomputers 
can now operate a database man- 
agement system L 

Also announced is a compara- 
tively simple piece of data col- 
lection equipment which will 
accept keyboarded numeric data, 
punched cards and personnel 
identifiers and turn the lot into 
computer-usable information 

Rental, according in layouts, 
can run from £310 to £1,500 a 
monlh. 
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Whatever your load; Hyster makes the truck to hiftidM it /^thoroughly 
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DEVOLUTION DEBATE 



Dell indicates risks 
to regional planning 


Be 


Defence 

warning 



THE WHOLE of Wales an a Scot- 
land were assisted areas and 
investors were often refused per- 
mission to develop in uon- 
assisted parts of England in 
order to encourage investors to 
go to Scotland or Wales. Hr. 
Edmund Dell, Paymaster 
General, said in the Commons 
yesterday. 

if the Scottish or Welsh 
assemblies became responsible 
ran for this in their territories, there 

I would be a great risk that those 

1 Ul y responsible for England would be 

O' less willing to refuse permission 

to develop in English non- 
assisted areas in order to benefit 
territories under separate 
control.” 

Resuming the devolution 
debate. Mr. Dell asked: “ Is it 
sensible to create a situation in 
A STRONG warning against which private investors, par- 
further cuts m Britain’s de- ticularly multi-national coui- 
fcncL-s in Lhc face of Russian panies, could play off one part 
military expansion was given of the United Kingdom against 
last night by Mrs. Margaret another . and so divert funds 
Thatcher. the Conservative which should he used for regional 
leader, in the first of a series development to their profit? 
of keynote speeches in which " It must he for central 




leader 


BY JOHN HUNT 



Mr. Edmund Dell . . . put 
the case for economic unity. 


David Renton, a member of the 
Kilbrandon Commission, said be 
had not agreed with those mem- 
bers of the Commission who 
believed their analysis of the 
problems justified legislative or 
executive devolution. 

The powerful arguments 
against a federal solution applied 
just as much against executive 
devolution and even mure 
against legislative devolution. 
“Legislative devolution is 
federalism writ almost as large.” 

For these reasons, be opted 
for the Douglas-Home proposals, 
because they produced no cou- 
rier of government, and no 
fragmentation of the sovereignty 
of Parliament. He was especially 
concerned that the Government's 
proposals would have “ a most 

damaging effect ” on local 

authorities in Scotland, aod 
Wales. 

Sir David said that it was clear 
that many things now done by- 
local authorities would be done 
and supervised by the - new- 
executive. “Too many cooks 

the Scotch broth. This 


bold 
. . .‘or 
U.K. will 
break up’ 


THE COMMONS was gravely 
warned hy Mr. Edward Heath, 
the former Tory leader, 
yesterday that if ft opposed 
devolution the break-np of the 
United Kingdom would be 
almost inevitable. 


she will be Joy log down basic government to ensure that drawing a total income, at 1975 »PO*l _ . , 

thinking on party policy regional incentives are not so prices, of £3bn. to £3.5bn. a year." would be delirium for developers 

The soeech in which she bid u P that subsidy becomes a He suggested that the U.K. as “«* Purgatory for planners,” be 
implies that the Government is wav of life." J . a whole, would be “far more declared . .. 

soft on Communism and has been Describing Scotland and Wales robust in the future to with- Th ^ ScDt J lsh Assembly would 
deceived bv Russian promises of as feeling that they were stand fluctuations in the price of fr «* t0 Pass new laws, taking 
detente, is a ftiifilnient of her “ exploited by England and were oil. *5“ 

promise that the Opposition will victims of England's perennial Mr. Dell said the Government authorities. With this dual 
sharply escalate its attacks on balance of payments problem.” proposed that revenue from chain ot responsibility ana over- 
the Labour Partv and more Mr. Dell added: “The truth is North Sea oil should go to the lapping functions, the Govern- 
clearly define ’ Conservative probably very different U.K. as a whole, to he distribu- ™ enls confusing proposals will 

policies. “The very foundation of the ted according to need. But if , a damaging effect on 

In an outspoken attack on devolution White Paper is a oil revenue were devolved, tbc local authorities in both Scotland 
Soviet foreign policy, she warned determination to preserve the Continental Shelf would have to an .£J^ a . • 
that the Russians were still bent unity of the w.K. The arguments he divided up between various .' T ° 1S mind, a con- 

nn world domination and cited for this are primarily political, parts of the country. Wales, as stuutionai nightmare. 

Russian military intervention in but economics are also well as regions like the North Sir David also pointed out that 

Angola and attempts to influence important." west of England, would receive “having joined the EEC. it 

Portugal as evidence of this. Mr. Dell countered the argu- nothing. would surely be a constitutional 

At such a time, she declared, nient that Wales and Scot- also make far more difficult the departure to embark on that 

Britain urgently needed to land were burdened by English Such a proposition would degree of political and economic 
strengthen its defences and she public expenditure by pointing already difficult problem of the fragmentation which legislative 
emphasised that to her thinking, out that during a given period, position of the Shetland Isles in and executive devolution would 
military expenditure was just as public expenditure, excluding relation to the Scottish cause. 

important as granting subsidies nationalised industries, was £536 Assembly," he said "l do not helieve we shall ever 

to loss-makmg plan ts. Tf a Con- a head for Scotland. £57S per in a plea “ for the unity of this make our country, or any part of 

servative Government were re- bead a Wales and only £545 a nation.” Mr. Dell said it was the it. happy or great again, by 

turned to power, she promised, bead for England. united efforts of everyone in the cutting ourselves off From each 

it would reverse the decline of Turning to North Sea oil. the U.K. that would rejuvenate other on either side of Hadrian’s 
VI if d ‘ Minister said: “On the basis of British industry. “ I do not think Wall or Offa’s Dyke. Our best 

current tax policy and the we are debating separatism but hope is to try to appreciate and 
current P rice of oil - we would the road to a more perfect trust each other while striving 
^ defend expect thaL by the early 1980s. onion." lo 3 eiher for the good of the 

fo* Cons”" ue U.K. Government win be Opposition spokesman, 

alive thinking and switched to a 
much harder line on Russia. 


Sir U.K.” 


Same side 


Folly to do nothing— Heath 


The speech, given at Kensinc 

ton Ti»wn Hall, will delight Mr. Edward Rcaih iC.. Sidcupt with their problems. This had If nothing was done, then the 
Rightwingers in the parly, ft said. “ I do not think that any- produced a deep sense of danger 'to the Union would 

also cuts the ground from under body lu-day, looking at the U.K. injustice among a very large emerge during the next Parlia- 

the feet of critics such as Mr. situation as a whole, can doubt number or Scottish people. “1 ment when Nationalist repre- 

Julian Ainery. former Conserv- For a moment that the Union is believe we would ignore that at sentation at Westminster would 

ative Minister of State at the in danger. our peril.” he so increased as to endanger 

Foreign Office, who. at the week- “ft is essential that this Mr. Heath said the threat to the Union and make effective 
end. accused the parly leadership should be said clearly in this the Union in Wales was not so government from Westminster 
of neglecting foreign policy m House of Commons and recogn- great because there had been impossible." 
the face of a world-wide Soviet ised throughout the country. [ greater economic progress there Saying the Commons must give 
threat. have no doubt that the danger but if Scotland had an assembly devolution top priority if it 

The Tory leader, who is visit- to the Union' is there and that the Welsh would want equal wished to maintain the unity of 
ing British troops in Germany the danger is grave." rights. the U.K.. Mr. Heath commented: 

on Thursday, accused the Mr. Heath said there had been What had to be decided was “ It seems to me that the House 
Government of dismantling a genuine growth of nationalism whether this was a passing whim has shown that it is not yet 
defences when the strategic j n Scotland and MPs should not or a settled conviction of the ready to come to a considered 

threat -to Britain from an ex- a now themselves to become con- people, particularly of Scotland, conclusion about the actual 

pa nsionist power was graver than fused about this simply because “If it is a passing whim due to details of devolution, 
at any moment since the war. 0 f •• any antipathy one naturally the present state of the economy “ We have got to find a way 
She suggested that some people f ee j s l0 wards the SNP." and the discovery of oil. it can at Westminster which will enable 

in the Lanour Party seemed to Nationalism had grown well be argued that it ought to us to get a general body of 
think that we were on the same because of the economic changes be resisted.” opinion which is in agreement 

side 3s the Russians. — the decline of the ship repair- "But I really cannot convince not only about the general pro- y-v-* • 

The Kremlin put SV ns , before mg industry and shipbuilding, myself . . that this is just a position but also about major I III flPtinn 

bulter while we pul just about u, e d ee [ine in coal mining, un- passing whim. I believe it is a aspects of it.” 

everything before guns. The employment caused by the xnech- settled convietion of the Scot- Mr. Heath said that the Con- ACTION taken by the Govern 

Soviet military superiority in anisa-tion of agriculture and the tish people and it needs a suh- servative leader (Mrs. Thatcher) ment to secure majority State 

Europe pnsea an immediate high rate or Scottish uneraploy- stantiaJ political change within was right to pledge herself to participation in commercial oil 

threat to aaiu venue we rise ment compared with the rest of the U.K. to do justice to their direct elections. If this meant fietds under development now or 

Russian naval power the U.K. views and to enable the Scots there were too many tiers of found under fifth round licences 

threatened our on rigs ano sea There had been a lack of to do justice to themselves. government, one of them could will not normally involve pur- 

roules. fitI understanding “or, if you like. “If this House came to the be removed later. "Let the chase of a stake in the equity 

I would oe tne nrst to imagination. in Whitehall” conclusion that it was a settled Assembly decide which level of of oil companies. Mr. John Smith, 

we.uome any evidence tnac tne towards Scotland. Scots felt that conclusion it would be absolute government it is going to Miaister of State for Enerev’ 

Russians are^ready to enter into the Government had not coped folly to sit here and do nothing, eliminate,” he said. told the Commons yesterday. 


“ It would he folly to sit 
here and do nothing." Mr. 
Heath declared, visibly annoy- 
ing many Conservatives who 
have been contemplating such 
inaction. 

Following dose behind the 
reluctant devolntionism of Sir 
David Renton, on the Tory 
front bench. Hr. Heath’s 
speech Illuminated the divi 
sions in the Tory party. Lord 
Home’s proposals, on which 
Mrs. Thatcher . has been 
attempting to hold tbe party 
line, were no longer enough, 
Mr. Heath told MPs. 

Scottish nationalism was no 
passing whim but a deep-rooted 
conviction — and Mr. Heath was 
patently snrprised by his 
party’s apparent refusal lo 
accept the fact. If the Scots 
Ihonebt they could govern 
themselves better than West- 
minster and Whitehall, then 
the party of individual free- 
dom. at least, sbonld be pre- 
pared to let them try, be said. 

And chiding the Govern- 
ment for its restrictive pro- 
posals, he urged both sides of 
the Commons to reach agree- 
ment on the basis for real 
devolution of powers. 

That sort of consensus stilt 
looked remote, however, as Sir 
David, commenting that “ too 
many cooks spoil the Scotch 
broth ” picked out some 
indigestible lumps of the 
Government’s White Paper 
which he complained would 
ruin the constitution. 

Mr. Edmund Dell. Pay- 
master General, also made it 
clear that the Government bad 
no intention of satisfying the 
SNP’s appetite for economic 
and industrial powers — not yet 
anyway. 

In a well argued speech, Mr. 
Dell made short work of 
demolishing the SNFs case 
ibat a separate Scotland would 
have a brighter economic 
fnture than li would within 
tbe U4L. Scotland had a larger 
trade deficit than England but 
a larger share of public ex- 
penditure, he said. 

And the major benefit of 
North Sea oil so far had been 
to allow the SNP to suspend 
the laws of arithmetic In the 
party’s favour. 

Quite apart from the 
question of just how much oil 
would go to Scotland If the 
Continental Shelf were to he 
divided, the SNP’s policy of 
limited oil production would 
not . provide the revenue to 
support its promises of 
economic and social improve- 
ments. 


Civil Service ‘clobbering’ is new 
sport. Minister complains 


a genuine detente." she said. 

*• But I am afraid that the 
evidence points the other way." 

Russia and its satellites, she 
went on. were now pouring arms 
money and troops into Angola 
in the hopes of dragging it into 
tbe Communist bloc 'HtMe were 
no Queensberry rules in the con- 
test that was now going on. 

The only acceptable solution 
was for all outside powers to 
withdraw military support from by JOHN HUNT 

their ’wav there ^hev^ould ^ A B,TTER complaint that “clob- for the Civil Service. Mr. Ian Wrigglesworth (Lab.servant 

un air and naval bases in the hering the Civil Service* bad He announced that the Thornaby) told him that there target” 

South Atlantic and make it more become a new national sport and Government was considering had been too many attacks on 

difficult to achieve a Rhodesian was undermining the morale of i?" 8 **!;™ . ,n . lhe LlVil . rec f 1t, - v - The refute rhe choree 

settlement. They might also the Service was made in the strength of. the Civil Service in increase in the size of toe C.v.l o refute the charge 

conclude that thev -could repeat Commons yesterday by Mr. keeping with its promise of Service was directly related to mat the Cml Service was grossly 

their performance elsewhere. Charles Morris. Minister of State reducing planned future public economic conditions in the over-manned. The Minister re- 

(expenditure. country and decisions taken by plied that manning was related 

But he warned that in the the Government and the House t0 l3sk ^0^ bv Govern 

r f ft r f ftmmftru ■ 


feels that he is the 


Mr. loan Evans l Lab. Abe rd a re) 
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Iranian loan 
provisions 


in 

short-term, there was likely to of Commons. . 

be a further growth in numbers Agreeing with him. Mr. Morris « t ana ra ament 

to deal with existing work, par- replied: “1 think it is a fact that Mr. WUliam Whilelaw, the Con- 

ticuiarly where it was demand there is a new national sport servative deputy leader, wanted 
related as in the payment of un- emerging in this country of clob- to know whai the Minister had 
employment benefits. berina the Civil Service. to say about the staffing of local 

He told MPs: “We remain “ While I welcome and accept authorities, particularly in con 
committed to the principle that that the Civil Service should be nection with the Prime Minister’s 
the Civil Service most be subject to continuing scrutiny remarks about Chiefs and Indians 
properly staffed to carry out the some of the unjustified attacks in local government But Mr. 
work which Parliament' gives it recently in the national Press Morris told him that this was not 
to do. Significant reductions in and the media are having an a matter for him. 
its size cannot be achieved solely effect on the morale of the Civil 
hy increased efficiency and there- Service.'' 

fore mast largely follow decisions -According to Mr. Ian Gow rC.. 
about how work can be reduced. Eastbourne i. the Opposition's 
“ Reductions wifi therefore criticism was directed not against 
take some Lime to have full the civil -.ervanis but the Govem- 
effccL" ment which employed them. 

The most recent figures avail- Mr. Morris told him that every- IN A WRITTEN reply in the 
able showed that in October lari one could put hi- own interpreta- Commons yesterday Mr. Edmuna 
year there were 719.145 civil lion on the recent scale of criti- Dell, the Paymaster General, 
sen- ants, be said. cUms " bu; the individual civil explained the provisions govern- 

ing the timing of the £20Gm. 
loan from Iran which was nego- 
tiated by the National Water 
Council test year. 

After confirming that the loan 
had not yet arrived, he slated 
“the loan contract between the 

Sir Geoffrey Howe. “ shadow ” inflation-proofed pensions. They Iranian Government and the 
Chancellor of the Exchequer, has are particularly alarmed at the National Water ^ Council was 
set up a special Tory backbench growing burden on the taxpayer signed in mid-November, and 
committee to investigate in- which they represent and argue P roTid ** drawing to take 

llation-proofed pensions which that even if Inflation only con- Pi a re W'tbm a specified contract 
are received by civil servants. tinued at 10 per cent, a year, lhe pe ™T, „ wbich has no£ yet 
The members are: Mr. Tim amount which would hare to be cx P ire °' 

Renton t Mid-Sussex 1. vice-chair- found to meet the pension 
man of the Parliamentary partv's requirements -would be 
backbench trade committee: Mr. enormous. 

Kenneth Baker (St. Maryicbone). At the ^ , if(f 

former Parliamentary Secretary K . , 

to the Civil Service Department: * nsuran *- e offices have also 


Labour news 


BR non-union writer faces 
threat of dismissal 


BY LOR ELIES OLS LAGER, LABOUR STAFF 

BRITISH RAIL has warned a grounds for objecting to any coaid derive hLm ot jftis 


white-collar employee that, he particular union. 


expelling him and “ exert 
duress " to make Kim write what 


faces dismissal if he persists in British Rail said that no deei- 

sioos had been reached .on any claims ^ 


industry’s closed shop app u cat i6ns for exemption and mostly 

that came into effeet n ' o H 0ne had beeB dismissed for nuinb ! r oJ^adquartliX 


under the 
agreement 
last August 
Mr, David Blackwell, 3S. a 
feature writer for BR's staff 


refusing to join a union. we^^mfued^lnto joining a 


wa . ulB wriier lvr 0 „. s Mr Blackwell, who says he has aQ i 0 n. One woman secretary was 

journal savs he was warned worked for British Bail s*nce to |d th a t s he would " blot her 
verbally Friday and could 1959 - decided not to ■ ggjj’JjJ copybook" if she refused, 
be dismissed “ any minute " exemption because he feeb that Mr Blackwell says that he 
now. relevant clause in the agree- n^ght appeal against his dismis- 

According to the latest figures ment does not cover his case. sa j w hen he receives a formal 
available from British Rail, some He was given a choice between letter of notice, but be felt that 
200 of the industry’s 200,000 two unions, the NUR and the the industrial tribunals which 
employees had not joined one TSSA^ both of which, he feels, bear such appeals are “adminis- 
of the three unions which signed are engaged in political activi- tered by the unions ” and not 
the closed shop agreement. The ties of which he does not impartial. 

unions are the National Union approve. He said he might have • A decision in the “Ferry- 
of Railwaymeo. the Transport joined ASLEF, for which, he does bridge Six " closed-shop case. 
Salaried Staffs Association, and not qualify, because “95 per heard > in Leeds, is expected to 
the Associated Society of Loco- cenL of their activities are con- announced on Februiry 3. The 
motive Engineers and Firemen, cerned with looking after ^ the men, power workers at Fer- 

A totaL of 113 employees had interests of their members. rybridge “ C ” power station, 
formally applied for an eremp- Mr. Blackwell also argues that vv’est Yorkshire, appealed to an 
tion, and 95 were still undecided enforcement of the closed-shop industrial tribunal for a ruling 
on what action to take. The agreement infringes a number on their alleged unfair dismissal 
agreement provides for exemp- o f ws individual rights. by the Central Electricity 

tion on religious grounds or if He could dd longer be bis own Generating Board last Septem- 
a person has any “ reasonable " advocate at work, and the unions ber. 


100 laid off in 
demarcation row 


BY OUR LABOUR STAFF 


ASTMS call 
for advice 
on doctors 


By Our Labour Staff 
A WHITE-COLLAR union has 


AN INTER-UNION demarcation It said yesterday that the 250 
dispute involving the Boiler- men it planned to pay-off at the 
makers Amalgamation and the end of this month might be 

Electrical and Plumbing Trades reduced to 175-500. It was also ntxu , PjTiri , riVrTlpnf 

Union has led to over 100 boiler- making efforts to find alternative Employment 

makers being laid off and employment for those displaced, f ^dvisorv 6 

foT ^Nortb nSSS- ^ was t s0m e dema i l d. Particularly m vice about negotiating proce- 

^tuVed^by^mLf ^ BrS *SLSff "fi dureS £0T hospiWi d0D “ rS - 

Offshore of Newcastle. „«££ Marathon out of u Th * reuuest-which AGAS can. 

National executive members WDr k coum h*> Ip« than inn however, refuse — comes from 

from both unions are due to * a 06 ess “ an AUU ’ Mr. Clive Jenkins’ Association of 

meet on Thursday in an- attempt Only a day after the company’s Scientific, Technical and Man- 
to settle the dispute, which in- U.S. headquarters had announced agerisl Staffs, which is anxious to 
volves the boilermakers’ opposi- the dearth of new orders recruit more doctors. ASTMS’ 
tion to EPTU member doing flight force it to close the Clyde- move comes in Che wake of -the 

welding work on plumbing in- bank .yard, with a loss of over- bitter dispute between the 

stallations. . l.<00 jobs, it was given a breath- juniors and the Government 

'larafhnn hnnpc in *S sp , ace b ? .winning a. £5m. over working hours and overtime 

tdraLiiun uupeb order for a ng. to be built this pa v 

The company claims that the year for the National Drilling ASTMS has about 5,000 doctor 
“ ers tn Company °- f Abu Dhab1 ’ • members in its Medical Pracii- 

S^mar/ifrinT. t0 iin« e Tb e company says that while turners’ Union section, but most 

demarcation lines, while the ^ n<?w orde / can f e Voo late t o Of these are general prac- 


welder’s C — ' "and^ot a°D lumber’s P revent tM* month’s redun- titionera. 

— ioh In addition the unton i{ wouid postpone for a Mr. Reg Bird. ASTMS national 

sTvs that the fi?m has brekeS few months ^ June cIosare officer ’ said - veslerda y the j unior 

Previous attempts by tbe Talks on the company’s b 

Advisory. Conciliation and Arbi-, position were held in Glasgow hlr 

tration Service to settle the yesterday between Mr. Bruce ?? ; ^ ses of colkcU,e bar ' 
dispute have failed. Mil lan. Minister of State at the ga „i n |' I _ 

Marathon Shipbuilding, which Scottish Office, and trade union 
announced last week that its representatives. Mr. Mil Ian said 
Clydebank operations might that the government was ^ 

have to close this summer investigating The order situation 011 hours 30(1 PW 

because of a shortage of oil-rig —both for drilling rigs and fire- u vLvTTL,,,,, non ^, fo 

orders, is taking steps to mini- fighting vessels— with 'North Sea 

mise redundancies. opdrdtor,. S5W? £ EZSV™ 

ASTMS doubts that the British 
Medical. Association, to which 
most of the 19,000 junior doctors 
belong, is an appropriate body 
to be included in any collective 
bargaining machinery. 

Hie request to AGAS comes 
under Section 4 of the Ac!. 
BY OUR LABOUR STAFF which allows ACAS to publish 

MASS MEETING of zinc written assurances. general advice about industrial 

smelter workers yesterday threw r n thp wh irh »icn re ,° ns matter ®- including re- 

out moves aimed at resolving a . a _!?5 cognition of trade unions, com- 


Commonwealth Smelting 
peace moves fail 


12.week-old sTfe over a me- STSA ’SSSdiSSi ^ 


ning dispute. 


an n ,.t nr ,h» ,„,i present manning . levels are 
About 550 men out of the total 


from the ^consistent with safety needs. 


work force of 600 .> wu . u.e „ _ „ . XTTTrr . ■- .. 

Commonwealth Smelting plant at Mr - Tony Cooksley, .shop [V I J I PlpOtlfinQ 
Avonmouth met at Transport stewards’ cha.irraan. said: “Wo r- vivvuvua 

House in Bristol and rejected a ^ ers refused to go back until 
peace formula. They voted three *bev assure us that manning pPI Hllfl ff 

to one against a- package which levels will be. restored. The r ° 

they said did not contain enough P lant is dangerous for health NINETEEN National Union of 
written guarantees from manage- un, il the manning levels are Teachers members, all but one 
ment - back up to strength." ’ already on the union’s ■ national 

Earlier, shop stewards repre- The next move in the dispute, e *cculive. have been elected un- 
seating men from — — - - - - - * — * — - 


om the Transport which Is costing the company opposed to tte' executive for a 
and General Workers’ Union, about £10.000 a day, is for two-year ter ® starting at Easter. 


held an emergency meeting in management 
- vain attempt to secure the reconvene. 


and unions to 


Walk-out by 900 over 
terms of redundancy 


This leave#, a further 18 places 
to be contested in elections 
between March 20 and April 7. 
when ballot papers have to be 
returned _ to the Electoral 
Reform Society. 

Moderates bold a fairly com- 
fortable majority on the NUT 
execotive. and although there 
are several Left-wingers among 
the 40 candidates, no major 


Inflation-linked pensions 
probe by Tories 


Investigation 


at Leyland 

Mr“baTid* Ho well" TguIM fordi! become more concerned over the LEYLAND is investigating how 
one of the party’s Treasury matter. With the steep rise in anti-freeze was put into the 


spokesmen: and Mr. Peter inflation, they cannot possibly braking system of new Jaguar 
Alorrison I Chester 1. an invest- offer private companies terms ta ra- 
in ent manager and company which are anything like com- A spokesman at the Coventry 

director. parable to the Civil Service even plant said yesterday that the 

Conservatives have become if employees in the private mistake was spotted quickly and 

increasingly critical in recent sector were able to pay higher only a few cars were affected 

months of these non-contributory, contributions. None left the factory. 


BY OUR LABOUR STAFF 

MORE THAN SM workers from redundant, tbe majority were f’^ected 
the Ransome Hoffman Pollard either women or due for early P e3r P eclea - 

ball-bearing factory at Stooe- retirement 

house, Gloucestershire, yesterday .The unions involved — the 


uuuj* ui«u«sierenire yesreroay The unions involved — the T-N_I* T „^ T 

°Y l ? fler tile breakdown Amalgamated Union of Engin- OCliVCrY UTlVCrS 
of talks to improve redundancy eermc Workers and the General 


conditions. and Municipal Worker’s Union — ctjl V Hilt 

The workers, who have been worked to rule after' the 


s, "^ ng ' in . sinc * last Wednesday, redundancies in an attempt >to THE WEEK-OLD strike bv lflfl 
will meet again on Thursday to improve the terms and condi- • — 


d^cuss the managements latest tiofis of the redundancy agree- S^aTJmng 1 Jagu^^d 

dispute arose when 50 Skure to.™^ ~ Pr0dUeti ° n ' to 

workers were made redundant end the work to rule resulted an The drivers, employed by Car- 
1 fa i? JT ^ s:t ' in - thn workers decided transport BRS, yesterday ^oted 
5, U *« ial ba “- yesterday to walk out in support to continue their stoppage over 
faeanngs. The wimpany said of their claim. A local official a manning dispute, 
yesterday it had transferred of the.AUEW sa iff the manage- Storage space at the factories 
some employees into the still menl had offered only minor is now becoming scarce Everv 
buoyant aerospace ball-bearing improvements *o the redundancy available comer is' being used 
made agreement last negotiated in 1969. to maintain output. 


division. 


Of those 


Pilkington workers negotiate 
supplementary pension deal 


BY IRK: SHORT 


t “ 252 ESXL income Thr scheme will pay a sum equal 


to supplement the State pecans for retirement or sickness or to 1* timi tfi nSLyjfwRS 
scheme has been negotiated for death before retirement ana does eaminEs on d«ih ™ 
the 9.000 hourly-paid workers not do much in the way of limp toffifflL’TlSftamiSS??* 
employed m the U.K. by the sum payments. P not {SSSt' ^SHi&SF ^ en ?' t ~ 

Pilkington Group. It aims tg This weakness remains with penalo^BChem^^ d l “ 
proride lump sum benefits, the proposed earnings-related This packa^has been designed 


related to years oF service, when . Slate scheme scheduled to start to proride fieribUlw so thft i? 

Several tr.de ^ 


or total permanent disablement -union spokesmen have poioted benefits added, f?r the purposes 
dunng work, . p ul this weakness and are insist- of contractins-out of the new 

The Department of Employ- mg that employers should ore- State ?r«LJ?;LJr e new 


. ■ . . . , that employers, should pro- State scheme if necessarv 

mem has already cleared -the vide schemes that ride on ton of Tho - 1 “vrassary. 

scheme.' which is scheduled to the State scheme • , Tr e negotiations have been 

begin from February l, as being . The new PiUMnm™ !® Q Dy .• “ray Lucas, head of 


1. as being Tbe new Pilktomnn lil J r-ucas. neaa ot 

outside of the soopo of Cavern- will provide . sum ?f 3/SOtte of dVrWeSt' 1S of I, 4e S 'GeneSr'!,“d 


new*? Pay policy because it was final earnings For each year of SSi wS l?™’ SE?” 1 
negotiated in principle before service on retirement , uni cl pal Workers Union, which 


negotiated m principle oetore service on retirement at 65 f or ha, v mWnriti " - n 

the policy began Fast August 1. both men and women f membership in 

One bis weakness or the Smaller sums would be pavable «!onS P ' of h "«SSSLi*?°"5 

KBTit Utat#' tphsma ie that it on °-t riQlIlg-Otl-tQP " 


present SUtft scheme is that it on earlier retirement In addition,' Schemes. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


: ' -v. * ‘Financial Times Tuesday 

: . ■ ; : : , j ' IP" flS 

£jjj*l? nnalrl FHwqW^ * 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance tor 
Private Company 
Shareholders 


It you are a shareholder in an established 
private company and you or the company ^ 
require £50,000 or more tor any purpose, ring 
Richard Strong. Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
tor over 40 years. > 

Perhaps we can help you? 



CHAFn'ERHOUSE 


Charterhouse Development Limited. 1 Paternoster Row, 
Sl Pauls, London lit. i M 7DH. Telephone: UL-248 3999. 
A Chiirtcrluiu.se Group Lonip.my 


INSULATION 


Successful company with emphasis on sales within 
the building industry is looking for a suitable invest- 
ment. Insulation materials would be of especial 
interest. 

Principals to write in confidence to: — 

Managing Director 

Box E.7236 Financial Times 

Bracken House 

10 Cannon Street London EC4P 4BY 


CONSUMER HOUSEWARES/ 
BATHROOM ACCESSORIES 


Public Company Subsidiary manufacturing and marketing consumer 
housewares with emphasis on bathroom laundry and furniture 
accessories is interested to discuss with manufacturers dissatisfied 
with own selling arrangements the prospect of undertaking national 
sale in U.K. of complementary products. 


Write in guaranteed confidence to Group Managing Director, 
E'ox E.7240. Financial Times. 10. Cannon Street, EC4P 4BY. 


LIMITED COMPANIES 
in low tax area 

READY MADE FORMATIONS £150 
Manx registered companl** with maximum tax of 2i;%. No corporation tax. 


no capital transfer tax. no tumx. no wealth tax etc. Limited companies com- 
plete with Company seat, registration certificate with etalecu to suit your 
famines*. Explanatory brochure and application form. Express Service. 
BUSINESS MANAGEMENT SERVICES 

Willson House. Cathedral Courtyard, Derby Road. Nottingham NG1 SAW 
Telephone (0(02) 4336S 


IF YOU MANUFACTURE 
ISOLATING 
TRANSFORMERS... 


in the range 500VA-50KVA with 
your own design capability and 
are interested in linking with a 
financially strong and expanding 
electrical group which proposes 
to enter the transformer market, 
write Box E.7250, Financial 
Times. 10, Cannon Street, EC4P 
4BY. 


PATENTED PRODUCT 
FOR SALE 


Ideal investment for a mitable smaller 
light engineering company with pro- 
due non and stirs capacity available. 
Ad i anted stage of development with 
good home and evport potential. 
Fi>- further detail*, write Bex E.7I60. 
Financial Timet. fO. Cannon Street. 
£C«P 48 T. 


FOUR WAYS 
TO FORM 
A COMPANY 


Our Standard. Ready 
Made. Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a good start. 
Tel: 01 -253 3030 
Telex 261010 

Jordan ir Con* Ltd. 

Jordan Heuoa. 

47 Brunswick Place, I—-4— % 
London Ml SEE. JUTUolbtf 


CONTRACTOR 


or other suitable company wanted for 
the exclusive sales oF the lowest 
priced Scandinavian " key -do live red " 
home. 145 sq.m, at less chan £100 
per sq.m. 


Jeni Hus, 
Norway. 


Storgt, 25, Oslo 1, 
Tel: (02) 337409 


BUILDING OR 
DEVELOPMENT COMPANY 


S'lbstaneial and expanding Company 
wiihci to acquire whole ol the issued 
capital of existing Companies large or 
small. 


Fullest particulars to: 

Bar £.7745. Financial Timet. 
10. Cannon Street. EC4P 4BY. 


SMALL 

ENGINEERING BUSINESS 
WANTED 

London an 


With awn product n 
Merger or acquisition. 

Please reply with details to: 
Managing Director 


Box £.7248. Financial Timoi, 
10, Cannon Street. £C4P 46Y. 


CAN. SI ,000,000.00 
HOME MORTGAGES 


1 1 mcr ten net yield to 3 »*. tmv. 
Full Can. port, guarantee. 10.75 per 
cent net «ic<d on Sl 00-000 OO mm. 
nuriha.se includes: or.marv lender 
trust ca. servicing. loan and notional 
registration no Can MiHihcridina tax. 
Irvmg Abrams, flarr.ster and Solicitor. 
Suite 513 SOD University Avenue. 
Toronto MSG! V7. Canada. Telox 
OB-22816. Toronto Cables Abrams. 
Toronto. ' Phone 41 >-365-31 83. 


COMPANY HOLDING 
EXCLUSIVE PATENTS 
on iufly developed and tested product! 
in die he a ting /energy conservation 
field seeks association with investor 
interested in financing substantial ex- 
pansion of manufacuir.ng/marketing. 
Equity participation avii labia. UK 
and overseas research indicates sub- 
stinfal markets. 

Write Be* E.77S", Financial Time t, 
10. Cannon itreet, EC4P 4BT. 


INVESTOR 


wth £25. ODD to £50.000 Hinted to 
partake m the projection of a new 
bonsehold and catering product which 
could be worth a million within * few 
months. Curious and information 
merchants need not apply as this 
produce is covered and patented. 

Write Bom £.7 23b. Financial Timet. 

10, Cdnngn Street, R4P 4Br. 


BUSINESS MAN 
requires private loan of £15-20.000 


for one year only. Adequate security 
available, interesu payable at IS,:. 
Reply to: 


JACOBS BIRD & CO. 
20 Waterloo Street, 
Birmingham R2 5TH. 
Tel; 021-613 3175. 


PLANT AND MACHINERY 


AUCTION NOTICE 
DUBLIN 


30th and 3Tst MARCH, 1976 

By Order of the Receiver and Liquidator, Laurence Crowley. £xq. 

WEB-OFFSET, LITHOGRAPHIC & LETTERPRESS PRINTING, 
LITHO ORIGINATION, FINISHING PLANT & MACHINERY 

On Offer for Sale by Private Tretty prior to Auction are: — 

Three Model MI000 " Cotcreil-Matinoni “ Web-Offsec Presses, 
five, lour and three Perfecting Units, web width 965 mm— 38 
cut-off 600 mm — 23 3, in. 

Audi oneen for oil del offs ond appointments: 
COLEBROOK. EVANS & McKENZIE, 

5, Quality Court, Chaneery Lane, London, WC2A 1HP 
TEL: 01-242 1362/9 


COMPANY 

SEARCHES 


and regular up-dating services on 

UNQUOTED 

COMPANIES 

are among the established activities of 

Extel Statistical Services Ltd 


37/45 Paul Street, London EC2A 4PE.' Tel: 01-253 3400 



HOUSE BUILDERS 


Public property company is interested in acquiring 
house building companies. Existing management 
to be retained if desired. Also interested in financ- 
ing house building developments on joint venture 
basis. Please reply in strictest confidence to: — 
Box E.7231 

Financial Times, 10, Cannon Street. EC4P 4BY 


RACEHORSES 


There are scill a few shares left in a syndicate of twelve be'ng 
formed for racing purposes for a yeanling cole by Connaught out 
of Every Blessing. This animal has excellent classic potential on nis 
breeding and appearance. Connaught won £69.000 prize money 
during his racing career, including winning the King Edward Seventh 
Stakes at Royal Ascot by 12 lengths, and being placed second in 
the Derby. He was the leading sire of two year old winners in 1974, 
his first crop to race. Every Blessing won four good races, including 
che Princess Elizabeth Stakes at Epsom. For details of share price, 
which includes insurance, keep, and all racing expenses for bne year, 
con race Mrs. Rosemary Lomax. Downs House, Baydon, Marlborough. 

Wilts. Tel: Aidboume 288. Telex 449203. 


PUBLIC COMPANY 


Interested in purchasing other Companies in the £150,000 
upwards profits range. Management will be retained. 
Engineering, Plastics, Property, Chemicals preferred but nut 
exclusive. 


All replies treated in strictest confidence to; The Chaimi.-in, 
Box E.717S, Financial Times, 10, Cannon Street, EC4P 4BY. 


TELEX— £25p.a. 


Put a Tetac at your disposal for 
£25 p-a. Why not cut your phot* 
bill and speed up your business I 
BRITISH MONOMARKS (&t 1725) 
01-405 4442 — 01-405 4753 


’Phone Answering 


Friendly and efficient Telephone 
Aniwer'mj Service 
£25 p-a. (13 week minimum ) 
01-404 5014 
MONOMARKS (Git, 


BRITISH 



FORECASTS OF 
INDUSTRIAL MARKETS 
From experience gained in many 
surveys, we have developed statistical 
farecalling models which can be 
applied with accuracy to almost any 
Industrial market where historical data 
exiin. 

For farther detail* contact: 

Rusbiass it Market Research 
High Lane. Stockport SK6 -8DX. 

Tel. D is ley 3903/3777. 


1G?0 


PER ANNUM 

Interne paid on deposit accounts. 
Paid grot*. No tax deducted. 
Minimum deposit £100. 5pecial rates 
lor £10,000 plus. 

Full particular* from: 

FIRST FAVELL FINANCE LTD., 

112 Blntffeld Road East, 
Northampton NN3 2HG. 
Telephone 0404 714130 


TAX LOSS COMPANY FOR SALE 
Investment company with:— 

1. Capital losses: £230.000. 

2. Trading and management losses: 

£21.000. 

3. Directors' loans (transferable): 
£15,000. 

All agreed (or to be agreed) with 
Inspector of Taxes. No a»eta or 
liabilities. Reply n» confidence to: 
Box £.7232. Financial Time t. 
tO. Cannon Street. EC4P 4B7. 


AMERICAN, LAWYER 


resident in London, cepretanting 
several financial houses invites your 
problems. Experience in International 
busmen and letters of credit as well 
as foreign negotiations. Respond to 
RJH. 142 Cromwell Tower. Barbican, 
London EC2Y BDD. mail only. 


AGENCY 

REQUIRED 

Old established Manufacturers' Agei 

Cop 


already selling top quality 
class a 


gents. 

. . apper 

Cylinders, has first class connection 
with Builders’ and Plumbers' Merchants 
and Local Authorities. We, are now 
seeking a reputabla firm of manu- 
facturers of allied equipment who re- 
quire representation for the sale of 
their products m this field. Area 
covered is south of a line from Wash 
to Bristol (excluding South Wales), 
but Including Channel Islands. 

Write Bo* £.7253, Financial Time s. 
tO. Cannon Street. EC4P 487. 


FINANCE FOR 
EXPANDING COMPANIES 


National and Commercial Develop- 
ment Capital Ltd. can -provide finance 
for expanding private and public- com- 
panies capable of earning pre-tax 
profits of at lease £100.000 after 
putting NCDC funds go work. 


For further information ring R (chart 
Battenfay 01-523 2532 or write toi— 
N.CJD.C 

34 Nicholas Lane. London, EC4P 4HX. 


18% 

interest 


offered on onc/cwo year bonds 
secured over excellent residential 
property. 

C. L. IRONS. 

26 COMELY BANK, EDINBURGH 


ESTABLISHED BUILDERS 


require finance on 3 development*. 
£75.000. £170.000. £125.000. Loan 
wifi be secured by first charge on the 
properties. 15'., murcit payable on 
loan plus 10'.. of net profit, or if 
preferred a sum per unit. 

Write Box E.723J. Financial Times, 
10, Cannon Street, £C4P 487. 


NIGERIAN BUSINESSMAN 
wants a partner .for a Merchant Bank 
in Lagos. Nigerian law demands 
51/49 ; split and five million Nira 
deposit. Advertiser will put up two 
million five hundred Nira immadiarciy 
usd does not want to be Involved with 
day-to-day working but does raquirr 
good Briash or American bank. No 
brokers. Write Box E.7254, Financial 
Times. 10, Cannon Street, EC4P 4BY. 


EXCELLENT CHOICE or diesel For* L*H 
Trucks Year* ranging 1970-1973. 
Caoacitv 4,0« *-a 10 000 lbs. 

pneumatic ivies, Verkins engines, cnuice 
of SO We also have >n stock 60 trucks, 
ait leading makes, electric. tws diesel 
Also, one 25 ion UdefMder. 2503 
senes. All ahore stock in showroom 
condition and ready ter immediate 
delivers. All stock mu-.l be cleari-a 
Irrespective of cost, open to anv 


reasonable alters on an* individual truck 
or tamglela stock Photographs, lists 
sent on request Btrminanam Fork Lilt 
Truck. Lid- 4-0 Hama Road, Birming- 
ham BB 1DU. Tel; 021-327 £944-5. 
Teirs: 3S70S2 


RESALE WEEKLY, is Europe's No, 1 
Journal tor used plant and machinery 
Ring Ot-471 8221-2*3 to-day lor your 
tree COPr, 


IN MONTE CARLO Business Aids Asso- 
ciates 5.A.M. offer a complete range of 
oflire and secretarial services. Tci. 
30 52 72. Telex OS1 479570. Palau 
de la SCafa. No. 254, 1. avenue Henry- 
Otinanl. 

£30.000 IV BE DEO URGENTLY to expand 
netting new product with nationwide 
market potential. Equity, directorship. 


Wrltr in confidence^ to_ Box E.7246. 


Financial Hines. 10. Cannon Street. 
IC4P 4BY. 

SUBSTANTIAL HOLDING lor sale Id 
newlv constructed 1.000 ton capacity 
cola store in Cornwall Potential and 
buildings available tor expansion to 
3.000 tons. 4B*a stake available far 
£80.000. Far details apply: JOHN M. 
DEAN LTD- 45. Rodney Road. Chel- 

_ Unham, 

FULL CONSULTANCY satnc** Owen to 
soman dub developer* home-abroad. 
Far pr oa p c ecus telephone Soulhcqd 
71 21 SB 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warrantor! by IBM. 
Buy— save uo to 30 nc Lease-— 3 veam 
from £2.20 weekly. Pent— Irani MB 
per month. 'Phone Vertov D1 *641 2365 

LUXURIOUS SERVICED OFFICES or |int 


reliable prtnttipa business address, phono 
answering telex, etc- scryli 


... Ices, at 150 
Regent St.. W.l. Ad tone Business 
5ervltns 'Esl. 19631 TN. 01-744 9571. 

SCANDINAVIAN FOODSTUFF Producers 
arc ai vain- hand Mr tkopfand- 
Malesbc Hotel. 01-373 30«. Room 
on Run aa i* . energetic. Oslo sales 
office. 


RESTAURANT COMPANY 
for sal* with TAX LOSSES or around 
£40,000 incurred in developing a chain 
of restaurants on major trunk roads. 
The first restaurant, within easy resell 

of. London, is now reaching profit- 
ability and planning permission has 
been obtained ro develop two more 
units. For further part-culars. please 
wrico to the Managing Director: 

Box £.7235, Financial Times, 

10. Cannon Street. EC4P 4BT 


INSURANCE 

EROXERAGE 


Investment Company withes to acquire 
an Interne in or control ol a medium 
to Urge Insurance brokerage concern 
with progressive management tucking 
expansion. 

Write tax 1.1243. Financial Tfmei, 
T0. Cannon Street. EC4P 4BT. 


COMPANY BUYERS. Part-time Procure- 
tnent Agents required witnin all areas 
?' UK. Phone Mr. Farren. Natungium 
57100 


MENSWEAR COMPANY Director require* 
Partner to help set up profitable busi- 
ness enterprise. No capital required. 
Write Box E.71S5. Financial Times. 10. 
Cannon Street. eljP 4BY. 


IMPORT AGENT with goad fcnOwMdoe Of 
Europe and a lew good lines seeks 
merger, Julian Rees, foi- 01-bbO W44. 
LEADING IRISH Trade Journals tor sale. 
Du'din oased Principals only JBOlr 
10 A. P. SPENCE AND COMPANV, 5. 
Anqiesca Buildings. Upper Georges 
Street. Dunlaoghaire, Co. Dublin, 
advertiser with capital and spare sell- 
ins capacity In S. London sects to hoar 
from entrepreneurs' with protects of 
nrawtn poier.tia write 
Financial Times. 

ELAP 4BY. 


10 . 


Cannon Sireet. 


PLAIN WHITE CARRIER BAGS. £10 per 
1.000. ev.works He relord packaging 
' td. Tel: 104321 69274. 

FOR SALE. Company operating 5 retail 
booktelling outlets Goad Silas and 
leases. TiO approx, £250.000. Wm* 
Box E.7235 Financial Times. 10. 
Cannon Street. EC4P 4BY. 

NATIONWIDE DEBT RECOVERY SERVICE 
PTS Ltd- Alliance Hair-r. London IW17 
BQR. 01-767 1366 05 Unes/- 


SAUDI ARABIA 


A division of the Bin Laden empire, owners- 
■of the largest private construction Gompany 
in the world and one of the most powerf lit . - 
Saudi Arabian families, wishes to extend Its. . /' 
interests in joint ventures and agencies. 

We invite applications from established . 
manufacturing companies in any product , area’ 
who appreciate and wish to enter the Saudi • 
Arabian market 
Please write to or telephone: . 

The Managing Director, Tarek Bin Laden 
Brothers Ltd., 

101 Abbotsbury Road, London W.14. - • - 

Telephone: 01-603 3173. • 



Consult the Company.;! 
Brokers with 20 years - ; ' 
experience in arranging 
the sale and mergers of 
companies. We have organisations 
seeking to acquire ' companies with 
profits of £35,000 plusp.a. 

No fees to sellers: ...l: 


Please write or phone S. Bunker F.CJ.S., 


J.Mosely & Partners Ltd. 


The Company Brokers — Licensed Dealers in Securities - 
4 Marylebone High St 1 , London WlM-3PATel: 01 486 5161 


MOULDED PULP PRODUCTS 

A substantial and profitable British company has two wholly-owned 
corrugated packaging manufacturing plants in the U5A. who wish 
to produce certain well-defined moulded pulp products.. 

Any British-based moulded pulp company wishing to enter, the. 
U.5.A. market without substantial capital investment, or prepared 
to technically co-operate to establish a pulp moulding plant in 
che U.S.A., should contact advertiser for confidential preliminary 
discussions. 

Write Box E.7237, Financial Times, 

• 10. Cannon Street. EC4P 4BY. 


POUND by businessman — a way 
share a 24-hour telex service 
and cut overheads. Por similar 
reward contact: Linda Peggs, ’ 
London fforld Trade Centre, 
London El 9AA. tel:01-488 24001 


PUBLIC COMPANY 


Seek to acquire companies with good profit record, minimum 
£50.000 p.a. Operating in Leisure, TouriBin, Service Indus-;*, 
tries, Property, etc. Other areas considered. Management can 1 
be retained. • | 


All replies treated with strictest confidence to: The Managing. 
Director, Box E.7241, Financial Times, 10; Cannon Street E*»p 
4BY. 


RETAILERS 


Wherever cash is handled there is a 
cafliptition lor the potentially drt- 
hoiK’it. In recaillhg. ' it. Is easy to 
disguise cash theft by qndcr-rlngmg or 
not registering sales. Indeed, this is 
the biggest single cause of inventory 
stock Iocs. 

Lodge Service, with branches through, 
out Brroin and ervir SQ yean* experi- 
ence. is able to help retailers at a 
low cost to reduce and control stock 
Ion. thereby increasing their profits. 

Consultation can-res no obligation. 

Write: 

LODGE SERVICE. 

59 Sc. James's Street, London. 
SWIA 1LH. 


LIMITED COMPANIES 


FORMED OR READY MADE 
BY THE -EXPERTS FOR £75 

COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
01-628 5434/5/7361/9936 
30 Gty Road, E.C1. 


COMPANY DIRECTOR 
REQUIRED 

experienced in property develop- 
ment. valuation, managemant 
or finance. Minimum equity 
requirement £5,000. Write Box 
£.7247. Financial Timet. 10, 
Cannon Street, EC4P 4BY. 


The only 

WALL STREET FORECASTING 

so. <■ i anywhere wtiicn; 

GIVES DATS 

GUARANTEES UP OR DOWN MOVES 
SELECTS STOCKS 
GUARANTEES PROFIT 
Absolutely no other service anywhere 
can do sol Detolfi: 

1837 P. CP 32. I0D0 Lausanne 7. 

5c. Paul. CH. 


MARKETABLE PRODUCTS 
WANTED 

We hive a factory, a labour force and 
tome capital. What shill we do with 
it? If you hare a viable proposition 
Writs Boa £.7242, Financial Times, 
10. Cannon Sireet. EC4P 4By. 

or lelcpholie Sl Coluiflb 575, 3 p.m.- 
4 p.m. Monday to Friday. 


FINANCE 

REQUIRED 


Low cost refurbishment in tight areas, 
not exceeding. £7,500 per unit. Folly 
secured. Interest and profit sharing. 
Turn round 3-4 months per unit. 


HANDLED BT REPUTABLE . 

professionals 


Invest as little or as much as you 
wish, any one time. 

Write Box E.724 4. Financial Times, 
.10, Cannbn Stmt, &C4P 4BT. 


LOSS COMPANY 
CAPITAL GAINS TAX 

Company 
capital Ic 


tor sale with substantial 
capital losses. (£500.0004-) ava.libie 
(or capital gains rex. 

Please submit details la strict 
confidence to; 


Bex E.71S0. Financial Time*. 
10. Carman Street. EC4P'4BY. 


U.K. MANUFACTURER OF HIGH ' 
QUALITY BRONZE STATU FITES 
(ahimals, birds and human flgnm) 
'requir e mow countries-^ mporecn/ 
disribuEsrs. with high-class shop and 
gallery connections ro handle U.K. 
established sales lines for glftbuyer and 
collector. Good profit margin. Write: 

MINERVA FINE ARTS 
231/2 Grand Buildings. Trafalgar Sq., 
London WC2- T«l: 01-839 4277. 

THpx: 919744 


CONSTRUCTION INDUSTRY 


If you are having cash flow problems, 
our organisation has funds available 
ro acquire and expand jaut hacked 
building firms in rise North of England- 
retaining yoar awn - efficient manage- 
ment. L 


Write Box E-7ZJ4, Financial Times. 
10, Carmen Street, EC4P 4B7. 


GUERNSEY TRUST COMPANY 
Offers t very wide range of facilities, 
including company management, treat 
admintitration, mevitinent portfolio 
management iihT taxation advice. 

Brochure available on request. 

Fort Trustees Limited, 

39/41 High Street. St. Peter Port,' 
Guernsey. Gunnel Islands. 
Telephone: 0481-24016 (4 linci). 


BY GEOFFREY OWEN 


THE DEATH of Sic . Bona Id 
JSfiwardi; is a tragic Ions for 
British industry and for- British 
Leyland in particular, whose 
.chairman he became only three ; 
[.months ago. Hie health had sot. 
been good recently, and, this .was 
a", source of anxiety • when he 
..accepted the Leyland -appoint- 
ment In almost every Other 
-respect he was ideally suited for 
the post — his intellectual. rigour, 
his probing and often uncohven-. 
: t lima l approach to - business. 
' problems und his long experience 
pf Government-industry relation- 
ships, 

During his short time in 
Leyland House "he made _ufi all 



Sir Ronald Edwards 


control by the Go 
because there is evet 
to believe that it wou' 
not merely Industrial. 
btH individual freedom 

During his time at 
where he bad the difl 
of taking, over, from 
entrepreneur, H. G. Li 
had largely built, up 
pany, he showed himf 

as courageous arisk-ta. 

predecessor.'- 
Whereas Xastell had e 
Beechatn in North Am 
thus, proved the * 
ability to .hold its ovt 
most, -competitive mar 
able'. Edwards moved i 
the same boldness into 
tul Europe. It' was t 
to compete mow effe 
the world pharmaceut 
try that led Beeehai' 
for Glaxo in 1972; the 
of the bid by the 1 
Commission, on w 
thought to be a nai 
of how to promote ee 
was a great dlsappoi 
him. ... 

A third theme — am 
bri dee-building . role- 
desire to bring the bu 
and the academic . 
get her. Many in dust r 
to know Sir Ronald a - 
of his regular seminar! 
trial administration . 
held at the London 
Economics. ’ 

These were ah 
pan of his life; one t 
ditions. before acce; 
chairmanship of the 
Council, was that be 
allowed to continue t 


think a lot harder/ 1 , said one of 
h is colleagues yesterday. 

One of his first tasks at British 
Leyland was to develop, a work- 
ing relationship between the 
management and" the National 
Enterprise Board. 

He -was determined tbat the 
corporation should be run on 
commercial lines and that the 
management should be free to 
get on with its. job, while recog- 
nising the need for the NEB, as 
the principal owner of the 
business. to monitor per- 
formance. 

■ This task, which was nearly 
complete at the time of his 
death, fitted naturally with Sir 
Ronald's role as a bridge-builder, 
between the public and private 
l-sectors. 

For into the last 15 years of 
his life fhe was in his fifties 
when he was given fcis first big 
job) he packed an unusual com- 
bination of experience — first as 
chairman of.- the Electricity 
Council, a nationalised industry 
subject -to all the pressures of 
public accountability and Minis- 
terial interference, and then as 
chairman of Beechatn. a com- 
pany operating in some of the 
most fiercely competitive and 
high-risk areas of business. 


Academic 


Jemic study of 

is Cla famiIy ba ckgnJ A V H] 1*11 { 
lest., -The son t JjU * * * * ^ B * * 
laser; -be. left sebr, *■ 


Competition 


During-- the same period he 
was asked by the Government to 
carry out an Investigation into 
the future of civil avlaticio. It 
was the Edwards Report, pub- 
lished in I960, which put forward 
a powerful case for a second- 
force airline as 3 rival to the 
State-owned corporations: it was 
accepted as the basis of 
Government policy. 

The civil aviation report pin- 
points another of the themes 
which dominated Sir Ronald's 
life-^his passionate belief in 
competition, both as an essential 
bulwark of the freedom of the 
individual and as the mast effec- 
tive -spur to management per- 
formance. 

“We should do all in our 
power,” he said recently, “ to 
prevent the growth of industrial 


They stemmed from 
belief, formed during 
when he wan workir 
Ministry Df Aircraft F 
that the anti- Intellect 
most businessmen, co 
dprocated in the acad 
m unity, had to be cor, 
Ronald helped to i 
academic study of 
respectable. 

His 

modest.. 

engineer; 

took a course in act 
and later studied coir 
correspondence coarse 
University. It waff jd 
period that Sir Amoli 
said, to have scribblr 
margin of one of ,b 
“ Have you ever thougl 
into academic life 
assistant lectureship 
and. after the war, a I 
sbrehip. 

He conducted a si - 
public utility pricing 
late Hugh Gaitskell. 
that led to his bcin 
in the mid-fiFties as 
oF the Herbert inquu 
future of electricity 
became a part-time i 
the Electricity Count 
and chairman in 1962. 

Sir Ronald was al' 
ously honest in his a 
situations., and cour 
carrying through the 
belived to be right, 
tious in his personal 1 
no taste for persona 
tiou. 

He accepted the job 
Leyland, with some • 
because . he felt he c< 
some contribution tov 
ing the company's prt 
plunged into the job 
URuat enthusiasm, w 
least as hard as his ext 
leagues. 

Given the inexperie 
Leyland top manag 
strong chairman wa. 
essential; it will be h; 
a replacement of 
calibre. 


Tory MP criticises 


V? • 


Mr. St. John-Stevas 


BY JOHN BOURNE, LOBBY EDITOR 



BUSINESS AND INVESTMENT 
OPPORTUNITIES 


APPEAR EVERY TUESDAY AND THURSDAY 


BUSINESSES FOR SALE 
BUSINESSES WANTED 


APPEAR EVERY FRIDAY 


Rate: £12 per single column centimetre 
Minimum 3 centimetres 


For further information please contact : 


MR. FRANCIS PHILLIPS 01-248 8000 EXT. 456 


A SPLIT in the Conservative 
Party over Mr.- Norman St John- 
Steytfs, Mrs. Margaret Thatcher's 
shadow spokesman on education; 
Came into the open- last- night 
when he' was accused of 41 losing 
credibility by a former strong 
supporter of Mr. Edward Heath. 

Th?: critic is Mr: William vad 
Stcaubemsee, formerly, a - junior 
education - minister add 'then 
official Opposition spokesman, on 
the subject under. Mr. Heath's 
leadership uiitirbe was 'dropped 
by Mrs. Thatcher In favour of 
Mr. Steyas. 

In a speech to the Chelmsford 
Conservative Association last 
night, he attacked - Mr. Stevas 
for skying in November that the 
abolition of the parental contri- 
bution: to student grants was 
fully -Sn accord with Conserva- 
tive policy; - 




Northern CBI 
calls for 8 % 
Phase 2 rise 


Financial. Times Reporter 


THE NORTHERN Regional, 
Council* of the Confederation of 
British . - Industry . yesterday 
recommended to its national, 
body a call- for an S per cent. 
Phase Two wages rate. 

The Council said' it would 
prefer - the. counter inflation 
policy to continue to be volun- 
tary if at all- possible. If this is 
not possible, then it should be 
statutory. 

“ The vital; thing is that the 
strings' inuet hot be- taken off in 
August ■“ Mr. Derek Klmber. the 
chairman, said. 

The rate should be- less than 
the present “10 per cent target 
level but not ao small that It 
would . . be . “ derisory - and 
endanger its voluntary .accept- 
ance. 'he added. . 

The Council' said U Favoured 
a percentage rate rather 4ha rr a 
flat rate .sn. that- wage differ- 
entials ar.e not- further distored. 


"Anxious 'as late f 
.students," I cannot. hi 
(Ms should, be -ofir fir 
when, hioney is so 
when., by definition; 
results in' the best- 
helped the most,” sai 
Straubenzee: 

He ' then pointed ou 
Stevas Taler with 
November statement 
that he had been mi 
.and wrphiBly reported. 

• " He has also issued 
viously jubilant Fcde 
Conservative Students : 
version of bis original 
which carefully withd 
from his previous con 

“Frankly, the whole 
of Press hand-outs i. 
beyond Control. 

....“We have.. got used 
being .leaked before 
are . made, . .-.But I b 
before heard -of a Spe 
is issued Officially in 

' “Authorised and r 
permissible. Two a 
seem odd, to say the h 

“Mr. Stevas will In fu 
ro think more carefull 
he speaks if our educatl 
is to have credibility.” 
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to electronic age 


BY NICHOLAS LESLIE 


'UTH AFRICA Is a country 
<«re Industry .has been faring 
i rapid advent of , some 
’ ranced technologies in : tecent 
irs.- The opening of its tele- 
ion network has plunged la- 
stly there into the forefront 
coloured television tedmo- 
y without any sort of steady 
egression seen elsewhere 
dug advanced - industrial 
mtries. In . this industry, 
irefore. as in many others, a 
of technical expertise has in 
i past been “ bought in” from 
side the country. ' 

Domestic 

3ui. increasingly now, domes- 
rather than foreign manage- 
nt is being trained- up by com- 
lies to take them through 
hhologic&I .transitions. One 
h is Telephone Manufacturers 
South Africa, one of the 
Entry’s main suppliers of tele: 
me equipment and systems to 
.South African Post Office 
I a company in which General 
metric Company . ot the TUC. 
i ; Plessey ore the share; 
ders. 

forth Africa’s telephone sysr- 
x was established oh electro 
chart cal principles, but it is 
pning a transition to dec- 
ide equipment Last year, it 
• r announced that the Post 
ice there had decided that the 
man Siemens CP/44 and 
724 electronic switching sys- 
i- would be the most suitable 
South Africa's purpose, 
it the time of the anudunce- 
nt, it was stated that the 
/ 44— for large and medium- 


sized' ^exdxattges— would become 
avail able within a- few years, 
while' the ; . CP/24 — for : the 
smaller exchanges— should be 
avaDahle. towards tife end of 
this year. -It was also stated 
that ..there was. to be a. gradual 
switchover to local manufac- 
ture of equipment and that a 
condition of the : contract was 
that the company, whose system 
was chosen should be prepared 
to license other approved sup- 
pliers. to Manufacture the 
system in South -Africa. 

The rieed : for a company such 
as -Telephone Manufacturers to 
prepare itself for- eventualities 
such ' as this, is therefore 
obvious. Part of tyis prepara- 
tion bas.' been to jsend , groups 
of They management 'personnel 
on- a training course at Dun- 
church Industrial Staff. College, 
near Rugby— the college is 
owned by. GECj biters director, 
Ur. Raymond Go-dsalli -Jsserts 
that the college /[woi -the con- 
tract' for its programme on its 
merits rather .than its GEC 
connections. v.." 

The - aim of.' the course has 
been not to - provide . technical 
training and; instruction so 
much as' to- condition the 
management concerned — there 
are 24 involved in all— with the 
type of atmosphere, pressures 
and decision-making criteria 
that are present in a plant 
manufacturing advanced techno- 
logy products. To achieve this, 
the programme h^s been a 
combination of . participative 
instruction at the college and 
attachment for varying periods 
to leading European telecom- 


munications and. electronics 
companies such as Philips, in 
Holland, ICL, and various GEC 
plants. • 

As Ur. Godsall explains: 
” We are most concerned with 
making them aware of the prob- 
lems they may face and how to 
find a solution.” Another con- 
cern has been to ensure that 
they see problems coming 
rather than waiting to handle a 
problem when it is on, top of 
them. He sees the group as the 
“sharp end" towards prepara- 
tion. of Telephone Manufac- 
turers' for its new technology. 

The 24 men are from varying 
ranges of management level, 
from foremen up to the deputy 
manufacturing manager. They 
go through a programme 
embracing costing and budget- 
ing, supervisory management 
finance and investment 
appraisal and other such sub- 
jects.- On attachment they spend 
periods with a manager in their 
host company at a level typical 
to their own within Telephone 
Manufacturers. 


Groupings 


Another aim of the course, 
says Mr. Godsall,- has been to 
create groupings where people 
interface one . another, the 
objective being to establish con- 
nections of experience so that 
they talk together within their 
company far more than in the 
past 

The 24 men have been split 
into three groups of eight, and 
the course lasts for 12 weeks. 
Currently, the second group is 
in the middle of its programme 
and the final group will take 


the programme into the 
summer. 

A straw poll of opinion 
among the current group threw 
up the universal opinion that 
not only were they aware of 
the benefits for themselves, but 
they could aiso see changes and 
progress made in others. They 
found it both interesting and 

illuminating tO find that Visits 

to companies belied their belief 
that in the use of various 
systems— computers for in- 
stance — South Africa was well 
behind those companies. All 
seemed to find the structure 
of the course a surprise — most 
expected a 12-week period of 
lecture-style instruction only 
.rather than a participative type 
of course. 

One reaction: “ In coming on 
the course I have learned to 
broaden my outlook and to see 
how other people approach 
problems. In going out into 
industiy I think what we have 
seen in particular is manage- 
ment controls." Another re- 
marked: “ I had a very skimpy 
knowledge of finance but we 
had one gruelling week of this 
and I now have a far deeper 
insight than 1 had before.” 

But, of course, the pro- 
gramme will not achieve its 
complete object unless this 
management caucus uses its 
wider knowledge and outlook 
to utmost advantage when they 
get back to South Africa. Mr. 
Godsall acknowledges .this and 
to ensure that the programme 
achieves its widest objective he 
will visit South Africa after 
completion of the courses to 
assess this cross-fertilisation. 


Employment protection responsibilities 


JOR CHANGES to existing 
■sonnel and industrial rela- 
ys policies will need to be 
de in the future as a result 
the provisions of the Employ- 
ed: Protection Act. 1975, and 
ior management heeds to be 
tee of this, together with the 
in provisions of the Act 
Tiis is one of eight recom- 
ndations made by the British 
titute of Management in one 
its management information 
sets. 

Managers will need . careful 
iefing on provisions, of the Act 
dealing with staff in'velation, 
r example, . to trade .union 
unbership. dismissal proce- 
res, information disclosure 
1 short-time working, says the 
ff. It also suggests that a plan 
■uld be prepared to. ensure 
t all existing personnel 
icies and - practices are 
tematically examined and 
’fully checked against the re- 
rements of the Act and that a 
’dole be prepared for the re- 
ting, printing and distribii- 
. of personnel and other 
aments, procedures which 
affected. 

ther points to consider, says 
BIM, include the best ways 
insuring that managers and 
4oyees are trained to under- 
d.bow the Act affects them, 
also how managers and staff 
be‘ encouraged to appreciate 


the- need for changed! attitudes 
and even new skills. .. ' . 

The SIM’s final ipaifi . recom- 
mendation states that- as the Act 
is basically ah enabling Act a 
close watch should.- therefore be 
kept for statutory orders .made 
by the Secretiuy ‘6£ State 
for Employment implementing 
specific sections of .the. Act 


The outline progranynefitor the. 
BIM’s first National ‘ Conven- 
tion, to be held at -the Royal 
Festival Hall on Starch 5, has 
now been drawn up- Earlier dis- 
closure by the/BDtf of sug- 
gested motions/front branches 
for discussion Jr the convention 
showed up ‘filings of frustra- 
tion about bran agers not being 
allowed conditions in which they 
could manage and a dissatisfac- 
tion abouf the increasing- inter- 
vention / of Government in 
industi#. 

The£e have now been pared 
down" to. four motions — The 
Government and the Economy:. 
Responsibilities aod Perform- 
ance of Managers; Participation 
.and Industrial Democracy; and 
BIM as the voice of management 
There axe also speakers who in- 
clude Sir Frederick CatherwoocL 
the chairman of the BIM Coun- 
cil, Lord Watkinson, Sir John 
Partridge, Mr. T. N.JJeckett, Sir 


Jack Callard and Mr. Peter 
Parker. 

In the first motion the Govern- 
ment is urged to reverse the 
trend whereby an ever increas- 
ing proportion of the working 
population is employed in or by 
the Government and its agencies 
— and which increasingly inter- 
fere with efforts.of the industrial 
section— to create the right 
environment for . industry’s 
managers to get on with the job. 
In the second motion, in addition 
to discussing managers' responsi- 
bilities, there . is a call for 
improved rewards, while in the 
third a " new spirit " and atti- 
tude towards work — on the 
assumption that everybody is 
a “ worker "'with no ** them and 
us division — is called for. The 
final iudtion seeks a wider rang- 
ing and more official role for the 
BIM. ... • *: 


E.C.2. The conference is aimed 
at finance directors, accountants, 
investment analysts, bankers, 
and others who are concerned 
with doing business ih Europe. 
Iliere will be nine Papers 
covering the whole field- of 
finance and accounting, with 
speakers including Edoardo 
Volpi, Head of Division. Internal 
Market EEC Commission; and 
Mr. D. R. CfaUvers. a partner 
in Coopers and Lybrand, and a 
member of the San di lands 
Committee. 


David Fishlock, FT Science Editor* looks at a company’s problem 

Fighting for innovation 


THE EXPERIENCES of a small 
company near Tonbridge, in 
Kent, in its efforts to exploit 
a new technical development 
described by independent 
expert assessors as “a metal- 
lurgist’s dream " sheds an un- 
flattering light oh the receptive- 
ness of U.K. industry to innova- 
tion. The company has 
abandoned plans to launch into 
production an a substantial 
scale, and has chosen instead 
to license its process, hoping 
that this will reduce both the 
risk of labour problems and its 
tax burden. 

The technical development is 
the brainchild of two research 
men. Professor Sir Hugh Ford, 
head of the department of 
mechanical engineering at 
Imperial College. London, and 
Mr. Richard Dain, chief execu- 
tive of Powdrex. In the late 
1960s they were respectively 
technical director (part-time) 
and research director of Davy 
Ashmore. They were deeply 
engaged in powder technology, 
the forming of engineering 
parts from fine metal powders 
(although their studies in fact 
led the company into new tech- 
niques for extracting metals). 



TrL-mr Unnalirta 

Mr. Richard Data (centre), flanked by Mr. Tony Rudd (left), chairman of Rowe Rudd, and Mr. Gerald 
KeJly, institutional director of Rowe Rudd, with display of products, including powder. 


Partnership 


The pair left Davy Ashmore 
and formed a partnership, Ford 
Dain Partners, with the aim of 
using their power technology 
experience to make a specific 
material — high-speed tool steel, 
an expensive and capricious 
alloy. They placed a research 
contract with Sir Hugh’s own 
department at Imperial College, 
the upshot of which was a 
shorter end cheaper route to 
powder metal products. 

At this stage their estimated 
financial requirements were 
comparatively modest, just 
£20,000, to demonstrate the pro- 
cess to the stage of -making 
tools. Sir Hugh approached a 
City broker, Rowe Rudd and Co. 

‘T went there,” he says, 
“because they were pretty 
bright at putting together high 
technology and backers.” Rowe 
Rudd, with 15 years* experience 
in supporting high-technology 
ventures, set out to raise £30.000 
to cover any contingencies. They 
raised it mainly in Scotland, 
through insurance companies 
and investment trusts, despite 
the fact that, as one broker 


put it, “it was a very high risk 
project when we went 4n.” 

The partners then produced 
the first cutting tools by their 
new route for an outlay of only 
£16,000. They had them assessed 
by the Battelle Memorial Insti- 
tute, a contract research organ- 
isation specialising in materials 
technology, whose report used 
the phrase I have already 
quoted. 

In the winter 1973-74 they 
invited the hackers, on the 
strength of this report, to invest 
in construction of a pilot plant. 
The broker raised £484.000 from 
the same backers — and more 
cheaply, believes Sir Hugh Ford, 
than any other -source of risk 
capital available in Britain for 
backing new inventions. 

The equity in Powdrex at this 
stage was split between the 
backers (60 per cent.), Rowe 
Rudd (20 per cent.) and Ford 
Dain Partners (20 per c-mL). 

Powd rex’s pilot plant was 
commissioned last autumn. It 
bas the capacity for producing 
200 tons of steel powder a year 
and 100 tons of sinteied com- 
ponents. The plant, which re- 
quired some sophisticated tech- 
nology itself in terms of very 
high-pressure presses and tem- 
perature and atmosphere 
controls, was built for about 
£20,000 less than the £270,000 
originally estimated. “One of 


the features of our relationship 
has been their ability to keep 
inside the budget.” -says a Rowe 
Rudd executive. The rest of the 
cash was needed t'or wages, raw 
materials and operating ex- 
penses. 


Objective 


Up to this point the partners 
had been preoccupied with the 
technical problems of perfect- 
ing a high-speed tool steel 
which — quite literal ly — une 
could bounce, and a process 
technology that was consider- 
ably cheaper than conventional 
routes. Their objective, once 
the process was right, was to 
get into full-scale production, at 
a cost put (in 1973-74) at £4m.- 
£5m. 

New problems now began to 
loom. It was one thing for a 
small team of enthusiasts to 
work day and night on a pilot 
plant on which, to quote Mr. 
Dain, “everyone rolls up his 
sleeves.” But a full-scale pro- 
duction facility would take 
them into uncharted territories 
such as labour relations, with 
a process the central feature of 
which was elimination of about 
50 per cent of the workforce 
normally needed to make 
cutting tools. 

But, as Mr. Dain acknow- 
ledges, the secret of successful 
innovation is to recognise that 


“ research stops only when 
you’ve got a saleable product.” 
He drew up a new plan for 
licensing the toolmaking tech- 
nology while using the pilot- 
plant to supply licensees with 
the novel powders. His market, 
he believes, is the company 
making premium-quality steel 
products in the price bracket 
£4,000-£20,000 a ton. 

Thus, Powdrex now oilers 
three services: first, to produce 
small quantities of custom-made 
tools, produced on its pilot 
plant; second, to start a produc- 
tion run for a licensee and to 
train his staff; and third, to 
design and specify a production 
plant for the licensee. 

As part of the process of mar- 
keting this package, Powdrex 
has raised a further £200,000 
from its backers to set up a 
“ shop window ” later this year. 
This will take the form of a 
small production plant, with 
only half the capacity of the 
pilot plant, -but in a newly-built 
factory “to which we can take 
Americans and not feel 
ashamed.” 

Meanwhile, more than a 
dozen engineering companies, 
half of them overseas, have 
already bought trial quantities 
of tools, powder or both. From 
one, a toolmaker specialising in 
button dies, the results drew tho 
comment “ superb." 


- A lot of discussion and many 
articles have been provoked 
by; the.' deliberations currently 
taking place within the account- 
ancy profession in the U.K. and 
on the Continent. Adding to 
the whole now is a conference 
organised by the Graduate Busi- 
ness Centre under the title 
“ Accounting and Finance in 
Europe,” which will be held 
on ^February 10 and 11 at the 
Plasterers’. Hall, London Wall. 
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‘Cleveland was an obvious choice 
for Barclaycard.’ 


BARCLAYCARD f 


FOR CONDITIONS see OVER 
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*1973 was a boom year for Barclaycard. Space was urgently needed for the 
increasing work load. Cleveland, with- its reserves of high -quality clerical labour, 
was the obvious answer. We are still very happy with our decision, and so are. 
our 425 local-staff 

That's what Barclaycard say about Cleveland — Britain's newest and most 
exciting development area. ... . 

Send for the Cleveland literature and see how the county's countryside and 

communications can make your, office work a real pleasure. 

"jo the^ou^ Planning Officer, Cleveland County, Gurney House, Giifiwy St, 
Middlesbrough, Cleveland* Tel: (0642) 48155, 

Please send me the Cleveland literature. ... FT (2) 

Name. — — -■■■>•■- ................ 

Cornpany.,~ — ■» 


.Tel.-, 


Cleveland County - the new centre ta the North East 



WHO JUST PUT 

TOGETHER 
THE BIGGEST 
BANK MERGER 



? 


If you guessed Marine 
Midland, you guesfeed right. 

The new Marine Midland 
.Bank Created as of January 1, 
1976 by the merger of ten 
regional banks. 

Now "Marine Midland" 


means onebig; solid bank with 
over Sll-billion in assets. More 
than $500-million in capital 
and reserves. Over 300 
branches, 29 overseas offices, 
and 22 associated financial 
institutions. And of course, the 


services and capabilities you'd 
expect from one of the 12 largest 
banks in the United States. 

The brand new Marine 
Midland Bank 

Who would have guessed? 
Marine Midland Bank. 


HERE ARE THE 
FIGURES 


Total investment securities ..... 
Total loans and mortgages 

.$ 1.4 billion 
. 6.4 billion 

Total assets 

.$11.0 billion 

Total deposits 

.? 9 J billion 

Capital and reserves for possible 


Other liabilities 

. 13 billion 


Total liabilities, reserves 
and capital .SI1-0 billion 

HERE'S WHERE TO 
FIND US 

IN NEW YORK STATE 

Main Offices Ins. 

New York— 140 Broadway, 10015 
Buffalo-One Marine Midland Center, 14240 
314 other banking offices throughout New York 
State, plui -U other offices in 12 states 

WORLDWIDE 

EUROPE AND THE MID-EAST 

Branch Banking Offices in London and Paris 
A Merchant Bank in London 
Other olfiecs in Beirut, Brussels, Frankfort, 
Madrid, Rome, and Tehran 

ASIA 

Branch Banking Offices in Singapore and Tokyo 
Other oMices in Hong Kong, Jakarta, Manila, 
Seoul. Sydney, and Tokyo 

THE AMERICAS 

Branch Banking Offices in Panama City ant! 
Nassau 

Olher aiiices in Bogota, Buenos Aires, Caracas, 
tic* ico City, Panama City, Rio de Janeiro, Sag 
Paulo, and Toronto 

Associated Financial Institutions in Australis, 
Brazil. Canada, Cayman Islands. Colombia, Costa 
Rica, France, Hong Kong, Ireland, Italy, Japan, 
Lebanon, Malaysia, New Zealand, Panama, Philip- 
pines, Turkey, and Venezuela 
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RETAILERS will not be sur- 
prised to learn that their Christ- 
mas sales were disappointing. 
The provisional official index of 
the volume of retail sales for 
December, which makes allow- 
ance for normal' seasonal fluc- 
tuations. does indeed suggest 
that there was a very small rise 
in that month, hut one quite in- 
sufficient to have much effect on 
the prevailing pattern. 

The second and third quarters 
of last year can be regarded as 
roughly offsetting one another's 
peculiarities: sales were artifi- 
cially stimulated in the second 
quarter because of VAT changes 
announced in the Budget and 
artificially depressed in conse- 
quence during the quarter fol- 
lowing. Fourth-quarter sales 
were 1 per cent, lower than the 
average far these two quarters 
and 5 per cent, lower than at the 
end or 1974 and the beginning of 
1975. Quite apart from fluctua- 
tions in the personal savings 
ratio, which are highly tentative 
and largely Influenced by the 
balance between oew consumer 
credit and repayments of exist- 
ing debt, consumer spending 
has been squeezed hard. 

The explanation of the 
squeeze is plain enough — a rise 
in disposable income after tax 
too small to keep pace with the 
rise in prices. This trend, which 
is spelt out in detail only in the 
quarterly analysis of national in- 
come and expenditure some 
months after the event, is so 
marked that it can be readily 
traced even in terms of gross 
income. The growth in the in- 
dex of retail prices has been 
slowing down, but it is still 
rapid. 

Earnings growth 

So far as measuring the 
deceleration is concerned, it 
may make better sense to 
study the index which ex- 
cludes seasonal foodstuffs and 
measures change over the past 
six months as an annual rate. 
This has indeed shown a very 
marked rate of deceleration, 
especially in the past three 
months. But the deceleration 
in the growth of the retail 
prices index itself, though 
reasonably steady, has been 
much less impressive: in the 
fourth quarter or 1973. for 
example, the average level of 
the index was still well over 
25 per cent, higher than a year 
before. 

The average level of gross 
wage rates in the fourth quarter 
did, in fact, rise fractionally 


more than this over the year. 
But the index of average earn- 
ings is a much better guide, 
even though it appears a month 
in arrears and the figure pub 
lished yesterday takes us only 
as far as the state of affairs 
in November. The year-on-year 
percentage increase In the index 
of earnings has been failing 
steadily since the summer and 
this was particularly marked 
between Octoher and November, 
when the increase on the same 
months of 1974 dropped from 
24.9 to 21.2 per cent. Even 
averaging out the past three 
months available to get rid of 
chance fluctuations, the rise in 
the earnings index over the year 
has recently been markedly less 
than the rise in retail prices. 

Public r. private 

And this comparison, of 
course, is made in terms of 
gross earnings before tax. The 
disparity between the rise in 
disposable income and thr rise 
in prices must be even greater. 
What is more, unless there is 
an improbably sharp improve 
nient in the behaviour of prices, 
this disparity 1 may well widen 
over the next few months 
during which the full effect of 
(he voluntary £6 limit on wage 
increases will be making itself 
felt. 

Given this drop in real living 
standards, the policy of volun- 
tary wage restraint has held up 
remarkably well. It is hardly 
surprising that the leaders nf 
organised labour, now that 
tentative discussions about the 
next stage of wage restraint are 
getting under way. should be 
pressing the Government to do 
this nr that tn relieve the situ- 
ation uf their members. But 
a domestic stimulation of the 
economy in order tn bring the 
level of unemployment quickly 
down to the low levels ruling in 
the fairly recent past would 
throw away all that has been 
gained so far and make the 
problem of inflation more in- 
tractable than ever. What the 
unions have a right to demand 
in the name of their members 
i.s that there should be a 
gradual increase in the real 
level of personal consumption 
from the summer onwards as 
the economy picks up. What 
they should he equally clear 
ahout is that the growth of con- 
sumers' own spending power is 
directly dependent on the 
willingness nr the Government 
to actually cut public pvp en dj. 
ture. 


Some home truths on 
industrial policy 


THE Department of Industry, 
apparently attempting to re- 
cover some credibility after the 
Chrysler affair, has published a 
document winch “ takes stock “ 
of the criteria involved in 
Government assistance tn in- 
dustry. In view of the capri- 
cious way in which successive 
governments have used Section 
S of the 1972 Industry Act 
(which provides for assistance 
to a company anywhere in the 
ILK. on “ national inter e.st " 
grounds), such a stock-taking 
is long overdue. Tlit* document 
contains some home truths 
which arc likely to be unpalat- 
able to many of the Govern- 
ments supporters. 

Profitability 

It is useful to have restated 
the proposition that “profit- 
ability and return on capital, 
measured in financial terms, are 
the best pnn in facie indicator 
of a company's efficiency in 
using resources and in giving 
consumer satisfaction." The 
assessment of viability must in- 
clude a realistic appraisal of the 
market for the company's pro- 
ducts and its ability to sell in 
those markets at competitive 
prices. (Would the BSA motor 
cycle business have been res- 
cued if such an appraisal had 
been made?) The quality of 
management i> also emphasised. 
(Would the BHH/Leyland mer- 
ger have been backed if a 
thorough investigation had hef*n 
made into the management re- 
sources available to make the 
merger a success?) 

The Government's decision on 
whether to contribute funds will 
be “influenced," though not de- 
termined. by the willingness of 
commercial bodies to put up 
part of the finance: “people are 
more likely to take a hard- 
headed view of prospects when 
their mvn money is at stake." 
Tlie document suggests that 
receivership nr liquidation, 
(which “docs not necessarily 


involve the complete cessation 
nf the company's activities”) 
may sn me limes be the best 
solution. The Government may 
be willing to make a modest 
contribution tn a receiver's 
working losses in order to 
facilitate the sale of the busi- 
ness as a going concern, but 
only on the basis that the sup- 
port will he limited to a short 
period- 

Tt is not clear what impact 
this general slaiement of 
principles would have on a 
particular rescue situation, par- 
ticularly the iargc-seaic crisis 
which lends to arrive with 
frightening suddenness and to 
pose the trickiest political 
problems. Potential viability is 
tn mean that the business 
should be viable in three years 
*' or longer in very exceptional 
cases.' Nevertheless, it is 
important to have on record, 
for example, that workers' 
co-operatives mu si satisfy the 
•^ame criteria nf viability as any 
other business. 

Restrictions 

What all this should mean. If 
the criteria arc followed, is 
that assistance under Secion 8 
will become extremely rare. For 
most of the recipients of Section 
S funds so far have been com- 
mercial failures which would 
not satisfy Hie new criteria. One 
would feel more confident about 
this if the restrictions on the 
use of Section S were built into 
the Industry Act itself rather 
than contained in a document 
which has no binding force. The 
power of the Government to 
rescue lame ducks through 
Section S and lo “ invest in 
success" i whatever that may 
mean) through the National 
Enterprise Board is still far too 
wide. An e&prcsrtwn of inten t 
that the power will be used 
more sensibly in future' is, 
welcome hut not enough. 


Mr. Callaghan last week; 
announced the setting-Up 
of a major review of the 
Foreign Office, the third . 
such exercise since 1962. 
Malcolm Rutherford questions 
the cost of U.K. diplomacy 
and suggests the issues 
which need to be tackled. 



-Gfc 


Twin focal points for the debate on Britain's diplomatic expenditure, the Treasury (left) and the Foreign Ol 


Plowden, Duncan and BerriD 


E VERY six years or so, 
it seems, the British 
Foreign Office comes 
under major review. In 
1962-63 there was Plowden: in 
1968-69 there was Duncan; and. 
as Mr. James Callaghan, the 
Foreign Secretary, announced 
last week, 1976 is the turn of 
Sir Kenneth Berrill and his col- 
leagues of the Central Policy 
Review Staff or “think tank." 

There is no design about this 
— no in-buiit machinery to 
ensure that such reviews are 
a regular occurrence. Indeed, 
the Duncan Report was specific- 
ally intended to produce a 
diplomatic service for the mid- 
1970s and beyond; tbereby. by 
implication, rendering further 
reviews unnecessary for some 
considerable time to come. Yet 
the fact that Sir Kenneth has 
now been asked to do the job 
again suggests either that the 
Foreign Office is resistant to 
treatment or that there has 
been something wrong with the 
earlier reviews, or quite pos- 
sibly both. 

'Since it is very hard to find 
a member of the Foreign Office 
who does not claim, at ieast in 
private, that the service is tno 
large and ought to be reduced, 
it follows that opportunities for 
reform exist. But the Foreign 
Office is a servant and not a 
master. It cannot reronn itself; 
it cannot, for instance, easily 
refuse to do some of the tasks 
allotted to it. Its members do 
not complain that they are 
under-employed — far from it: 
they do complain that some of 
the tasks are unnecessary. The 
onus for reform is therefore 
on the authors of the reviews 
and the governments to which 
they report. 

Decline as a 
world power 

Going by its terms of refer- 
ence alone, there is no reason 
lo believe that the Berrill 
report will be any belter than 
its predecessors. Plowden was 
asked by Mr. Harold Macmillan, 
the then Prime Minister, “ to 


review the purpose, structure 
and operation of the services 
responsible for representing 
the interests of the U.K. 
Government overseas . . ■ and 
to make recommendations, 
having regard to changes io 
political, social and economic 
circumstances in this country 
and overseas.” 

The instructions to Duncan, 
coming shortly' after the devalu- 
ation of the pound and the 
announcement of British with- 
drawal from East of Suez, were 
more urgent and more detailed. 
There was specific reference to 
the balance of payments, to 
Britain's ** changing interna- 
tional role,” to the need to 
further British commercial and 
economic interests overseas, to 
“have regard to the function 
and scale of representation by 
other major Western European 
countries.” and to try to cut 
costs. But essentially it was 
the same kind of general review 
of British overseas representa- 
tion. 

Terms of 
reference 

The Berrill review's terms 
of reference, announced by 
Mr. Callaghan last week, echo 
Plowden's; “ To review, the 
nature and extent of our over- 
seas intere-sts and requirements 
and in the light of that review 
to make recommendations on 
the most suitable, effective, and 
economic means of representing 
and promoting those interests 
both at home and overseas." 

Looking back, it can be seen 
that, although both Plowden 
and Duncan acknowledged Bri- 
tain’s decline, they failed to 
appreciate its extent. In this 
they were perhaps more in tune 
with the government of the 
day than with outside opinion 
or even the Foreign Office it- 
self. The British people, said 
Plowden. "share Sir Winston 
Churchill's view that Britain 
should not be content to be 
“relegated to a tame and minor 
role in the world "... it is in 
the general interest that Bri- 


tain’s voice should continue 
to be heard and to carry weight 
in the world.*' This was an 
assumption which may - have 
been shared by Mr. Macmillan 
and Mr- Harold Wilson, but it 
had no basis of fact in the re- 
port It was a piece of political 
rhetoric, colouring the whole 
findings. 

Even Duncan, reporting in 
more chastened circumstances, 
was not much better. Britain, it 
said in a distinctly ambiguous 
phrase, is nowadays “a major 
power of the second order . . . 
we believe . . . that her inter- 
national future will be qualita- 
tively as distinguished as her 
past." Then, in a celebrated 
metaphor, the report went on: 
“If Britain may be compared 
to a man who decides that his 
requirements no. longer justify 
the upkeep of a Rolls-Royce, the 
choice lies between replacing it 
by a smaller car of high quality 
or a lower quality car of the 
same size. We are sure that the 
former option is to be 
preferred.” In other words, 
it was encouraging the sort 
of illusion about British 
superiority which it ought to 
have sought to dispel. Sir 
Kenneth Berrill may be differ- 
ent. but his political masters — 
Mr. Wilson and Mr. Callaghan— 
are the same, and there has 
been nothing in Mr. Callaghan's 
conduct of foreign policy so far 
to suggest that he has learned 
the lesson. 

It may seem strange In the 
present climate of opinion, but 
Plowden was more about 
expanding the service and 
improving conditions than con- 
traction and economies. Despite 
the fact that the ratio of 
applicants to successful 
candidates for the Foreign 
Service in 1962 was 17 to 1, it 
suggested that non-Oxbridge 
graduates were just as likely to 
be deterred by the “ mis&res " 
of Foreign Service life as 
attracted by its supposed 
"grandeurs." 

Plowden set about making up 
for this and produced some- 
thing of a diplomats' charter, 
though many of the benefits 
conferred . have been subse- 


quently eroded by the Treasury 
and inflation. It proposed , a 
manpower reserve of someJLO 
per cent to reduce the pressure 
of overwork. It gave a glowing 
account of the benefits of diplo- 
matic entertaining. It saw The 
case for a modest increase in 
the number of attaches from: 
other Ministries in . posts 
abroad. There was a case^too, 
it said, for giving some of the 
air attaches their own aircraft. 
Above all, it endeared itself to 
diplomats by its recommenda- 
tions. which were accepted, bn 
raising allowances for school, 
fees. 

Conditions of 
service ; : ; 

The Duncan Report - com- 
mented later that Plowden had 
had two major consequences. 
One was the creation of satis- 
factory conditions of service. 
The other was the establish- 
ment of the unified Diplomatic 
Service, composed of the old 
Foreign Service, the old Com- 
monwealth Sendee and the old 
Trade Commissioner Service. 
In 196S, again on Plowden's 
recommendation, the Common- 
wealth Relations Office and the 
Foreign Office were merged to 
produce the Foreign." and 
Commonwealth Office whi&f 
exists to-day. “These are. thfe- 
foundations,” said Duncan,, 
“ upon which to build for the 
future." f 

The starting point was clear 
enough: "Britain has ..hitherto 
needed, for a variety of reasons; 
something comparable to 
(though smaller than) the 
American scale of representa- 
tion. In future she is likely 
to need something not differing 
significantly in size from 
French or German representa- 
tion overseas." .There was the 
implicit recognition that Britain 
had become a power like 
France or the Federal Republic, 
and, indeed, the terms of 
reference actually said that the 
comparison should be made. The 
report claims to have done this, 
but does not- produce the 
evidence. In fact, the failure 
to publish evidence of any kind 


is one of the serious drawbacks 
of tills kind of report: -it -places 
'a . .heavy premium on the 
/judgment of the authors and 
the outsider is asked to accept 
that judgment without adequate 
information. 

With or without the informa- 
tion, however, the judgment of 
Duncan was regarded . as 
eccentric by the British Govern- 
ment. The report proposed 
dividing the world into inner 
'and outer areas. The inner area 
or “Area of Concentration." was 
to be composed of the "advanced 
industrial democracies with 
which we are likely to be in- 
creasingly involved to the point 
where none of us will be able 
to conduct our domestic policies 
efficiently without constant 
reference to each other.” That 
was in essence Western Europe 
and North America, though it 
was acknowledged there were 
a few key countries elsewhere, 
such as Australia and Japan. 
The outer area was the rest of 
the world. 

The “New Diplomacy,” t as it 
was called, would concentrate 
on the inner area and .would 
involve a much wider range of 
contacts — in economic and 
social affhirs, for example — 
than the traditional diplomacy. 
These were, after all. tile 
nations which together would 
take the major decisions on 
commercial and economic 
issues. ’ The outer area, mean- 
while, would have subdivi- 
sions; .the Soviet bloc would 
require . more attention than 
such countries tactfully named 
as Rurltania and Barataria, 
some, of which would require 
no permanent attention at all. 
A distinction was also drawn 
between a • “ selective " and a 
“ comprehensive " Mission. .The 
selective Mission would not. 
have to play the same sort of 
role - : as (say) the British 
Embassy in France, but would 
concentrate on identified 
British interests: it could be 
run by a minimum diplomatic 
staff of three. 

These proposals were not 
accepted. They implied a 
deliberate downgrading of the 
Commonwealth and, indeed, of 


the third world as a wh 
hindsight, it' may be j 
they. totally failed to fo 
rise of Oil power and, t 
of potentially attractive 
in unexpected areas, th 
suspects that the res 
they were rejected was 
British Government wa 
ready for such a 
reordering of its oversi 
sentation. It is not 
instance, that the Go- 
has shown little sign i 
ing two other seemli 
controversial proposals 
should be prepared t 
“less detailed informal 
countries of important 
and “Iks informatioz 
kind about other coit 
0 

A form < 
flattery 

Yet thbre. comes a pc : 
the very existence ol 
service itself breeds 
If there is a man in U 
sending very able pb 
ports, there is a iendci 
him, however Incap 
Government may be 
on his information. I 
a 1 British labour a 
Athens, it is necessary 
work for him. If th 
Secretary has the re; 
make- a detailed stat 
the situation anywhe 
world, he will contir 
asked to do so. . The t 
cess serves to perpe 
belief in the British ■ 
role and influence, 
worse, it encourages ■ 
to share it and that 
of flattery which n 
Government has yet 
to resist. 

The real quostioi 
answered, and to w 
hopes Sir Kenneth wi! 
attention, is how Fr 
Germany seem to do 
better with services 
smaller. Perhaps it is 
because they are sm 
freer to concentrate 
defined tasks. Unfo 
there is no sigh in the 
reference that the Go 
admits that others do 


MEN AND MAHERS 


Closing the 
overdue 

The single ring on the Lutine 
Bell at 9.30 yesterday morning 
not only signalled official 
acceptance by Lloyd's cif the 
sinking nr the super tanker 
Berge Istra, it aisn marked the 
formal elnsure nf the liltle- 
known "overdue" market as Tar 
as that particular ship was con- 
cerned. 

The overdue market dales 
back to the early days of Lloyd's 
and the sailing ship era. It 
cllnw-i underwriters to lay nil 
against potential losses on 
claims— at a discount of course 
—even after the possibility of 
loss or casualty lias been 
announced, but before the final 
outcome is known. 

Though Lloyd's would clearly 
not be keen on any gambling 
connotation, the closest analogy 
to the overdue market is race- 
goers laying off bets when the 
race has finished, but there has 
been a photo-finish and the 
bookies ore offering odds or the 
result of that. It is this after- 
the-event nature of the market 
that distinguishes the overdue 
market from normal re- 
insurance procedures in spread 
a major risk. 

Although an important 
market, still in certain cases, 
the overdue market is much less 
prominent now than it was in 
the early day?. In the sailing 
ship era vessels suhject lo The 
vagaries or the weather were 
posted missing far more fre- 
quently than they are to-day. 
but often turned up in the end. 
Even to-day a high proportion 
nf the considerably fewer ships 
posted as overdue do arrive 
safely. Prior lo the Berge Istra 
the Lutine Bel] has only been 
struck with a single ring twice 
since the war; while the four 
ships posted nverduo between 
March. 1973, and January. 1975. 
have turned up (bringing two 
rings on the bell in cadi case). 



“ So what, I've managed It 
for years!" 

Another reason for the dimin- 
ishing overdue market is im- 
proved communications. In the 
past delays of months were not 
uncommon, but within ten days 
of the last report of the Berge 
Istra (December 29) the over- 
due market had dried up as con- 
viction grew that she had been 
lost, and it appears that the last 
premiums accepted were a for- 
midable 60 per cent, or so. The 
market’s mam function to-day is 
to enable underwriters to 
spread other ex post facto 
marine risks such as vessels 
stranded,, or reported to be in 
distress on the high seas. 


Rank prospect 

If Bridon chief executive Harry 
Smith does move up from hjs 
role as non-executive director 
at Rank to become Sir John 
Davis’s replacement as chair- 
man of Rank Organisation, then 
to say that the group will be 
subject to a contrasting change 
at the lop would be one of the 


year** understatements. The two 
men differ personally as well as 
in management style, with 
Smith quiet in comparison to 
the flamboyant Davis, and his 
management ideas — at least as 
exhibited at Bridon— laying 
heavy emphasis on decentralised 
control. 

Smith has been associated 
with British Ropes, as it used to 
be called, all his life through 
family links, and joined the com- 
pany in 1947. When be became 
joint managing director in 1953 
the group's turnover was just 
£20m.. so he has seen it grow 11- 
fold as he pieced together a 
wide-ranging international 
group which was restructured 
as Bridon in 1974. 

Colleagues believe that his 
management talent is often 
under-rated because of his un- 
assuming manner. Soft-spoken 
and quietly dressed be is an 
anonymous figure as he shuttles, 
often several times a week, 
hetwoen his Yorkshire base 
and London— and a degree of 
anonymity is something that 
Rank could do with for a while. 


Robertson’s 
SDA switch 

Many Government doings may 
be viewed with distrust or 
worse in Scotland at the 
moment but there seems to be 
agreement that the month-old 
Scottish Development Agency 
starts life with a genuine fund 
of goodwill. “It should and 
can and will work,” declared 
Lewis Robertson, who was 
announced yesterday as the 
SDA's chief executive. 

Since 1971, he has been chief 
executive of the Grampian 
Holdings conglomerate. Robert- 
son has concentrated there on 
developing strong financial 
control from the small (two 
dozen people all told) Glasgow 
head office while leaving bosses 
of the individual companies 


north and south of the border 
alone to make good in their own 
industries. 

Though he has had a fair 
number' of public jobs, includ- 
ing chairmanship of the 

Scottish' Arts Council and 

membership of the Monopolies 
Commission, as well as being 
on the SDA’s organising com 
mittee, Robertson looked 
committed primarily to the 
private sector.-' There were 199 
applicants for the job of 
running the SDA; Robertson 
said he did not apply; and he 
is not doing it for the money. 
His Grampian ■ salary was 

£24.000 a year and he will get 
£18,000 at the SDA. 

So why was he persuaded? 
The agency will have a budget 
over five years of £300m., 
money, in Robertson’s view, to 
build a new bridge between 
private enterprise and the 
Government. “This is a case,” 
he went on, “ of the public side 
trying to help as distinct from 
trying to interfere." As to 
allocation of the funds, initial 
efforts will go towards cleaning 
up those industrially blighted 
areas which abound in Scot- 
land. Long-term job creation 
is the ultimate remit, and that 
is going to mean concentrating 
on the traditional industrial 
areas as the SDA sees the new 
industries like oil quite able to 
fend unaided. 

The SDA recognised that it 
needed to find a chief executive 
smartly: now that problem faces 
Grampian, where Roberston re- 
tains responsibility until a suc- 
cessor is found. 


Name game 

I note in passing the formation 
of the Society of Conservative 
Accountants... To avoid ail 
confusion may I suggest it 
re-christens itself' the Society 
of conservative Conservative 
Accountants. 


Observer 


FIGHT 

BACK 

AGAINST 

CANCER 

ft is good to remember that most people live 
their lives untouched by any form of cancer. 

But as afl-too many are aware, cancer is . 
Something that casts its shadow far beyond S 
those it directly aft ects.That is why so. many 
people think it right to help the urgent work of 
the Imperial Cancer Research Fund.' 

From our discoveries in the past has come 
.ffltich of today’s hope for sufferers. To so 
forward with our research for future 
alleviation, we ask your help in the present 



Th*mawl*lx>mt»wail«««lrmr;i!to 


IMPERIAL 
CANCER RESEARCH 
FUND 


. . Donatfons wiu bemui gratefoUy received bv , , 
'T?ieAW9ttS*e«raty:fioMi Wrf,P0 Beri't23. « 
- Lincoln iton Fields, London WG2A 3PK 
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sums in the GEC’s budget 


THAT .bur . ' political Council would, frortt then oh be 
ra. tiave JOr the tinto % being field at four-yearly intervals, to 
-45^» i ■ Scotia ad, which ; bring them -into line with' the 
***- Pwtiameniary * cnnstita- new • " monstet -;fioUncils then 
cbuld do worse .than aboiitto he set- tip in other parts 
their attenfion to London, of? the country. . - A “ let the 
has BKTRte-qu^tiOQ that people^tjecide * campaign would 
suit them "is: -will my come tip against this promise. 

^GreaterVi Jrfn e Jf ctioi ^ : *. The -chances «F a parliameh- 
^ i FTP taiy victory, even iri the- Lords, 
w- 5.J- 1 l mder wpidd in any ca'^bC extremely 
T h? ^. USt b f e ' ? r .'.*H®L - And, most dainntingly of 
, to *P iw *' All. there can be no AuaSntee- 
■JSFZLJSF** 1 ^ sa “ e that the Tories would win a 
* ,- e T' " London election .this' year even 

. ■ R,ere 18 uttie doubt about the If the mostiung-ho among them 
1 1 ^Preferences of the local London did manage -to force one. Leav- 
: ■ A'^ftjdans. On the Labour side ing aside the- 15 Aldennen; who 
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err 


h-?® taken for granted that the will not be replaced after the I ■ * v ••• ■; ' * • * 1 

^^^gemenE. which requires next election, the present GLG I . •• V V- _ > :. - ; I 

Oth Houses of Parliament will Tories, and °2 Serais, ^each . '• . •*"' 1 

e enforced, just as soon as representing- an area, contiguous J 1 . \^mWgU k W^ 

me is found for the. debate, with one of ..the- 92 Parliament 

l“ tary^ constituencies in Greater The protagonists : Sir Reginald Goodwin (left) Leader of the GLC, and Mr. Horace Cntier, 
V&$2gi. “‘so the ' question hoUe Leeder .1 the Tory epp~.tl.n- 

pzious to have the necessary down to: “would Labour lose on the rates will not be in- the country as a whoie? The story. Leaving aside the Inner 
jrqer overthrown — if not in the 13 or 14 seats \$P the Cons er- creased this year. Coming after steadying of the rate, or the London Education Authority 
Commons, then in the Lords — vatives in a London election in last year’s 80 per cent increase, accompanying increase in fares, (Which is a different beast) the 


is constant in real terms” 

- As every Londoner knows, 
none of this has saved fares. 
They increased by 35 per cent 
last March and by a further 26 
per cent in November. They 
will go up yet another 25 per 
cent this summer: a cumulative 
total of 114.2 per cent in not 
much more than a year. 
Naturally, passengers are being 
put off. The service may never 
recover from the fares stand- 
still of 1973-74. As seen, quite 
rightly, in County Hall, the 
issue is no longer fare-payers 
versus rate and taxpayers — but 
the real level of the service 
next year. 


Housing 


j that . he and his colleagues May?”. it will be' argued, this is an rents, and charges, are in prac- current-account expenditure of 

m try to win back London this achievement that should be tiee hardly subject to the direct the GLC is most conveniently 

jar - AhciirHitV acknowledged. After last year's verdict of those who pay for divided into three parts. Take 

As for Mrs. Margaret Thatcher ^wauiuilj widespread criticism of the GLC the GLC's policies; this is why London Transport as the first 

id her immediate colleagues. From the point of view of (a little bit of which appeared the entire merchanidse is by de- of them. In each of the four 

ie choice may be extremely anyone who cares about the in this column) the right thing flnition anachronistic and In- years following a write-off of its 

■JHculL If a “let the people fortunes of the- country, as t0 do - surely, is to recognise efficient. capital debt at the end of 1909 

Jtide ” crusade did by some opposed to the fortunes of its 0,81 1116 Council has done its Yet it must be said that the »t made a small surplus on 
tiikely combination of events politicians, the answer is of best in difficult circumstances. men in charge of this mon- revenue account. Then in April, 
■suit in a defeat for the post- only passing interest; in any The cheers of the populace have strosity have done better this' 1973. Labour took over the GLG, 
5n.etn.ent order, the Tories event one -person's guess is as been earned, it may be thought year than in the years before having made an election 
ight be well placed to re- good as another's. What is im- in County Hall; when will they that The Labour “moderates” promise not to increase fares, 
ipture control of the GLC. portant is that when it is seen be beard? have wrested control from the In mid-1974 it had to turn in 

his would boost the standing that the matter of who shall The answer to this would be wild spenders. The better panic to the Government for 

the Party, and its national control the £bn.-eating monstro- available if there was to be an officers in the senior staff have help. It was given a subsidy 
ader, in advance of any forth- sity that “governs” London early election in which the been listened to. The mood has of £53m. to wbich it added 
uning General Election. It boils down to the kind of national attitude to the parties perceptibly changed: some £52m. (£12m. of whicb was ac- 
■uld be a tempting prospect calculation that I have outlined played no part But can it be people are now counting before counted for by free travel for 
It would, however, be flawed, above; the absurdity of the doubted that when 92 London they spent — at least in some pensioners). That was last year, 
"te first indication that there very existence' of the GLC is constituencies vote — be the vote departments. Mr. M. F. Stone- For the 1970-77 financial year 
ould^be a postponement of. once more -made manifest. for Parliament or the GLC — the frost, the “Comptroller 0/ the Government subsidy is 

■e 1870 GLC election was given Some defenders of County verdict will be heavily influ- Financial. Services,” is obviously down to £30m. — and the GLC 

' th° last Conservative Gov- Hall will protest that such a enced by the standing of Mr. a man of great ability, in spite subsidy is to be increased to 
uirtent in 1973, when it was remark is most unfair. After Wilson's Administration and of his ridiculous title. . £63m., which for those who will 

tnounccd that elections to the all. they will say, .the. precept Mrs. Thatcher's Opposition in The figures tell some of the swallow their figures that way 


Absurdity 


For political appearances' 
sake the London Transport 
budget is being allowed to rise 
a fraction of 1 per cent in real 
terms, but no more. Housing, 
on the other hand, is still out 
of control. I shudder to report 
the figures. 

In 1971-72 rents accounted for 
69 per cent of housing 
revenue: rates contributed 10 
per cent and taxes 21 per 
cent The rent contribution 
has fallen every year since 
then, until last year it was 32 
per cent against 50 per cent 
from taxpayers and 18 per cent 
from ratepayers. In the 1976-77 
budget the rents will be worth 
just over 30 per cent, with 
taxpayers contributing 47 per 
cent, and ratepayers 23 per cent. 

The more you look at it, the 
worse it gets. In the 1976-77 
budget net rent income after 
rebates will be £5lm. Man- 
agement and maintenance 
costs are down as £55m. Last 
year it would have paid to give 
the houses away; we are now 
getting to a state in which it 
will soon pay to give every 
council householder the lease. 


the key, and a cheque for 
£1,000. As for the most telling 
set of figures in this series, take 
a deep breath, In 1973-74 rate- 
payers contributed £10m. to 
housing subsidies in London. 
The following year the amount 
was £34m. and in the current 
financial year it is £4lm. The 
estimate for 1976-77 is £61 m. 

Debt charges have little tn do 
with the loss on management 
and maintenance, although they 
are a burden. Because ancient 
debts at low rates of interest 
are still being roiled over, the 
GLC’s pool rate of interest— -up 
from 7.34 per cent, in 1973-74 
to an estimated 10.28 per cent, 
in the forthcoming financial 
year — will continue to rise for 
a year or two yet. Its total 
debt will be up by £250 m. at 
the end of March, to £2.u9bn. 
from last year's £l.S4bxi„ but 
since this follows a genuine 
cut in its borrowing programme 
(of £102m. in the current year) 
credit must be given for its 
relative restraint. 

There has also been some 
restraint in directly-run ser- 
vices, on which spending has 
been cut (In “real terms," 
mind) in preparation for the 
coming budget This is attri- 
buted partly to the psycho- 
logical effect on the staff of the 
capital cuts and the heavy 
internal propaganda of the 
Council, and partly to a stand- 
still on recruiting which 
reduced the payrail by 1,175 
between July and December 
last year (a roll that until then 
was, believe it or not, still in- 
creasing). This 3.4 per cent, 
fall — from 34,046 — has been 
rough and ready; the method 
is to allow no replacement until 
the squeals from the affected 
department become unbearably 
loud. 

The Council finds that the 


Standstill 


Letters to the Editor 


'D|(Yf 1 £ kcc S c The following points should heavily on trade credit it means, sin, they pay no tax, but if they 

DlgUCM Is also be considered. . conversely, that the debtor get married the husband be- 

_ _ 1 — Terms of. effidit which period for some other concern comes liable to pay £17325 tax, 

narinPCC involve payment .'for goods and becomes seriously lengthened! including £35 Investment Income 

uhuuloo services at the .end of the fol- I want to plead for- a more Surcharge, 

om Mr. A C. L. Grear. In wing month cause the levels of professional assessment of On the other hand, simply to 

sir Ymir rnrpMnnnfiPiw-c nn debtors and cash'to oscillate potential debtors in the first assess the . wife's income sepa^ 

le oavers whiSi iSdiSt^ ^that inversely ekeb -! month. At place. This 1 means that a ate] y while leaving the husband’s 
me of thp iarcest companies Social year end (usually a credit manager must not only tax allowance unchanged would 
I. tho umret nAirTran hVCn« month end), debtor® outstand- look at figures but should also be to replace one anomaly by 


0 , 


.mine as a landlord tn rnnw-nr lowest tar overunuts are at tnejr ausiriai anairs woicu taxe aim ana me wue one u» xoi«, 
the a^i/nS oE aleaseon highest) monthly, level) 'Asa closer to the market place than they would pay no tax. whereas 
ne of hii e D?oDerHes in whi?h refrult - Punished balan$ sheet his colleague the qualified if they were unmarried and each 
he fixed /ncome P rent (brf6re the £fiyre ? are Particularly uarepre- accounts at/fln an cial director, -had £815 a year, giving the same 
Of Reviews 1" was sentative; unfortunate because After all, a trade debtor is a total, each would have to pay £49 

eouired to be Daid bv the lease figures are widely used by borrower and if our top hanks tax. 

nntract ouarteriy 1 in advancebn i^^rial. eomtherclal and were to look solely at balance u There are van 0 absolutions to 

ie usual oSarte? On finaocla! manag«fient. sheet figures when they reached tius anomaly, but the most eco- 

mlioarK made No the 2— Credit terfns based oh their lending decisions our bank- nomical would be to exempt 

isieneps* 11 thp D8 matter* 0 making most payments fall due ing sector would have collapsed from tax sufficient of the wifes 
xh5fr who on 0Be particular date ia each long before now. income to give the couple com- 

SndK^rPohpd-^ - wlNo^ot rare monlh for. a ilibusiness transacted Sd in addition to the financial Wned tax allowances equal to 
nar tho iMw'i-nniMM savi'wo the previcute month causes strength of the trade debtor we those of two single persons, but 
p ininnrtan^Immrian^’aT^rf industrial jnd commercial com- want to know the depth of the no more. .In present circum- 
hN J nKntr n Z i y , P an >' balances to fall market in which he operates, bis stances tbis would mean exempl- 

rfThpn y artificial!/ just prior to 1 the competitive position within that t£e first £395 of the wifes 

, , l S a ;S ^ lla , rt0 Piv montblJSf cash influx, to the market, his business and flnan- investment income where she has 

25 / ■£! LJ U IiJ 5Si a dv a nt #e of balances at other ciai reputation, the prospects for no earned income. 

arhir ' times. an the month. Artificially his products, the standard of his ^£ h ?f d US}1 

1??*® low dfeh balances or unnaturally management and ultimately the 119 < Haoerstodt Hill, N.V* 3. 
p l5 fM a hiil!rir2^ hi ®h’ overdrafts, even if they way in which he will be able " 

in ?lrKnJf°nr only ,aat tor a 8hort P eTiod - t0 fund his debt— which does T , £ ,1 

in W bi t investment and business not mean merely by placing a T.afp TOF tfl.6 

’r^^ ientS IU simi ar circUni " opportunities because lending contra item in his own books *- jA 

„ limits must not be breached. against trade debtors. rtl .f 

P «, l fi d «o4 3— For some industries the This is not as frightening as SD3.T6 OUt 

ttiactual ooufuuon, this sort y^dely used U.K. system of it may sound. A trained credit _ „ ... . , _ jh .. 

nnancia] thuggeri' on ttte part requiring payment on a par- manager can conduct a risk From Air; Michael c ^ bl *' 

^ w P ?2 XeS Mf?»S^i.*hnrf ticular date in each month analysis of this sort and 'at a „,® ir,_-T ^, e . J 
idoned by the revenue authori- causes a measure of avoidable cost far less than the forced Plessey. shareholders decided to 

*■ The huge bank balances to bunching of orders and despatch loans which many industrial subscribe, to the recent rights 

wb Mr.- Anderson refers In 0 £ goods ear )y in each month, concents arc now having to make issue is a sinning example o) r 

-h companies balance .sheets Bun ching and the resultant to their trade debtors. RUk the tnumpb of hope over expen- 

, of ten accompanied by peaking in demand for transport analysis and credit management ct^. 6 - . ® e * ns . . 1QC Y ra -iv 

Wantial amounts owed to the would be reduced by changing are a pan of the science of optimist I decided to replenish 

•'rL ttUe- .~ jj a to a system whereby the same banking whicb should not be Plessey ’s coffers once again, only 

tne pattern is an odd one and amount* of credit is granted confined to banks but to which to be thwarted by the company 

dP ,jn * .to call for some Mwt of irrespective of the dale - of all businesses should have and the postal authorities; 

fl entian from our . paruamen- delivery, steps would have to.be recourse if we are ail to play apparently allotment j£“C rs 
I 1 lans Since the Bolton Report taken to discourage a plethora of our part in striving for optimum were only sent out on Friday 

I I'nmd 4811) on Small Firms sma ii topping-up orders. business efficiency hand in hand December 19, although the clos- 

I I ich was presented in late 1971, 4_The national practice of with a lessening of the rate of infi date of the offer was January 

* cessive Governments Jiave crowding payments at the turn . inflation which feeds on the type 9: my allotment letter has yet 

g#d lip service to the ne.eds of 0 f ^ach month causes unneces ; of pricing policies based on over- (January 16) to complete the 

1/ small business whilst ignoring sary clerical work peaks for long credit terras. complicated journey from Essex 

U ie of the penalties they suffer industry, the banks, the Post B, F. Coyle. . to Sussex, presumably because 

VI being small. The finan cia l office and others. Friars Close of P roblems with the Christmas 

JJ.’ing of late paying muscle These are compelling rcaso us ’ posts: 

* ver exercised by some (hut not industry to consider whether Brentwood, Essex Plessey’s timetable may have 

I A large companies appears to oj e y should' not more widely • been all right for institutions 

at'e ’some' backing in terms of adopt North American 3&d'cotn- " wbo have.the resources to man- 

J vital Gains Tax. A company mon Continental Western TVTx aiIimaa aBe portio^os on a day to day 

lit h large enough in terms of European practice of requiring XwO aQVItc basis. I suspect that the aver- 

Hfrall organisation and member payment “X" days after date of - \ 1 age private investor only takes 

* .ipany components can, on a invoice. Sucb a practice - will - carvipp action on a rights issue wben 

^per organisation of its affairs, measurably aid suppliers in 3C1T1VC the allotment letter arrives, since 

ifud the payment of capital monitoring on a continuous basis the preliminary warning may have 

‘«ns in terms, rollover and the payment by customers. Offices' AnsneiaiLn ■ be S n weeks or even months 

F-ital loss offsets. This state of Paymenr'X” days after invoice before the event 

fyiirs is not open to the small date will make monthly state- 1 worna reier 10 ice 0a assumption companies 

"Ones*. meats superfluous and will “ ad f “ , y ,“' < 2 U ?K who wish to raise money from 

s it not high time that some eliminate much unproductive r“ e “ ® n “ “f Private shareholders munt deB- 
entive be given to small firms effort currently spent on check-. ^ patch allotment letters sufli- 

redressing the balance in i n g statements. 'VSSLjr aSSSS ' 1 • aentiy far ahead of the deadline 

•ns of reversing the time ^ K Simmons, 55ie i^erDretations 9 of the date ^ ® llow the io»owing 

ludes enjoyed by big com- Granard Avenue, . provision? St ^the Consumer f 1 >8«: deiivery time, including 

lies in favour of a scheme TS^TsVir ci?rrenti5 beine made forwar dmg time in the many 

ire small firms can. enjoy a Loneum > S uSaS e de^nSed cases where the share register is 

ger credit facility whilst large ‘£?1uSciS SterDretaSo out of date or where sh ^ 

l powerful firms With adequate 0y T a nv ^rs use abank address; time 


GENERAL 

Provisional unemployment 

1 figures, and unfilled vacancies 
for January issued. 

QIC Foreign Ministers end two- 
day meeting, Brussels. 

Dr. Henry ICLsstvger, U.S. Secre- 
tary of State, arrives in Moscow 
to discuss outstanding issues in 
strategic arms limitation talks. 
CBI and Retail Consortium meet 
Mrs. Shirley Williams, Prices 
Secretary, on Government plan 
to limit certain price increases. 
Mr. Alex Eadie, Under-Secretary 
of State, Energy, gives evidence 
on safety of nuclear installations 
to Select Committee on Euro- 
pean Secondary Legislation, 
House of .Commons. 

Mrsl Shirley Williams attends 


To-day’s Events 


NFU annual dinner, London 
Hilton. W.l. 

Thanksgiving service for Mr. 
Michael Marriott, former Stock 
Exchange chairman, St 
Michael's, CornhiU, E.C2, 12 

noon. 

Mr. Peter Parker, chairman, 
Dawnay Day Group, addresses 
Institute of Bankers on "The 
City and Industry— the Missing 
Links," 10, Lombard Street, 
E.C3, 530 p.m. 

Mr. Dominick Harrod, BBC 
economics correspondent speaks 
on “Money and Morality." St. 
Lawrence Jewry next Guildhall, 
E.CJ2. 1.15 p.m. 


Iron and Steel Trades Confedera- 
tion executive meets to decide 
on its reply to BSC's plan to cur 
labour costs. 

CBI financial policy committee 
meets. London. 

PARLIAMENTARY BUSINESS 
House of Commons: Post Office 
t Banking Services) Bill, second 
reading. Trade Union and 
Labour Relations (Amendment) 
Bill, committee stage, which will 
be taken formally. Motion on 
Restrictive Trade Practices 
(Services) Order. 

House of Lards: Fatal Accidents 
and Sudden Deaths Enquiry 
(Scotland) Bill, report stage. 


European Communities (Defini- 
tion of Treaties) Order 1973. 
Debates on 11th report on 
budgetary powers of European 
Parliament and on White Paper 
on developments in EEC from 
April to October 1973. . 

OFFICIAL STATISTICS 
Appropriation account nr com- 
panies, net acquisition of finan- 
cial assets, and financial accnunis 
of industrial and commercial 
company sectors (third quarter!. 

COMPANY RESULT 
Associated Paper Industries (full 
year). 

COMPANY MEETINGS 
Bass Charringlon, Grosvenor 
House, W, 12. 

MEPC. Dorchester Hotel, W.. 12. 


How do you know your insurance abroad 
is as good as your insurance cover here?. 


No advice 
service 


-ns of reversing the time ^ K Simmons, ^e^l^ermSatioas 9 of the date ® llow the following 

iudes enjoyed by big com- Granard Avenue, . provision? St ^the Consumer f 1 >8«s: teUvenr time, including 

lies in favour of a scheme W £ J* 1 ™’ Credit A* ct?rrenti5 beiS? made forwart *inS time in the many 

Jre small firms can. enjoy a Lowum > _ S uSaS e de^nSJed cases where the share register is 

ger credit facility whilst large ‘ briuS i^teroretatioo out of date or where ^hare- 

l powerful firms with adequate T A v " I S reftitt however any holders use a bank address; time 

ourccs should be ,as*ed to Ir3fl6 OClltOi . JmpiSsion St The Life Offices^ f ° r shareholders to examine 
uce their credit periods? . ffiriation provides an advisory..?*® off ® r 

C. L. Grear. a IlOlTOWGr service relating to the particular Gase 

ighton Grear and Co. • « MUllVTiVi financial requirements of an ° f trustees), to raise the money 

• iarleu Street, W.l. From tlie Chief Executive, - individual. Letters from policy- J? rece i vi ? 

' Rofco. holders are, of course, handled 'S? p ^ al 

' sir. — Mav I add a few words In conjunction with the member authorities to deuyer the allot 

To Airliner prodlf in support' of Mr. H. Edwards' offices involved but it seems uttur and cheque to the 
laCKUng crcuil exhortation for proper credit unlikely that this form of com- ® D . ni Pj*“ y ° r nominated _ bank 
.i,, arnrtm qinionx assessment (January 15)? He is plaints procedure could be t s Jhce Jo not all^work in the 
- JT 1 > r ‘ - pw rteS in' saying that many in- restricted under the terms of the City). Certainly 12 -working 

. .fjir.— 1 congratulate Mr. Rhys JJg}, w a Consumer Credit Act, making days over the holiday season is 

. . ^d on his interesting, though - Se causes the • obtalnins of a Ucenre hot enough. 

^ MEe from newwry: . I understsnd that; ivfaen the 

4/ flrivernment ooUcies. pandering Michael Oppe. queue of companies seeking 

s'* -’ Op ? red}t . terms and credlt . __ sme Hcallv to a certain part of Aldermary House, Queen Street, rights issues, is long, companies 

.. 4trol are - M ro in-hmise London E. CA. - have less .control 'than usual 

*■ jJfeortance-m the UJt bee a te« • ^ — ■ over the timing of the various 

jrfflRir tt*h rate of inflation. ““^f^L^Syto costk in stages of the iwiie. So pSJaps 

bull point m "favour of t££SaT3SL But me of Thp frOlD Passey was unlucky. The fart 

SirS’lr K 1 he wages irom 5 

* S,-“. J1 « a e p S« t drttor - be hving m sin ■ ASS^’SS 

!m£ m wfiitoto'fcrdiiJ? The From Mr. Rlchani Harris. - Plessey shareholders were 

J uSSiJSS? 01 fmimrtrv and trade deMor is the other side . Sir.— Mrs. Rowena Mills (Janu- uhlufthy too-^just how unlucky 

. : SV trade, am. a^_ 16/ haa a «Md point 


complicated journey from Essex 
to Sussex, presumably because 
of problems with the Christmas 
posts: 

Plessey’s timetable may have 
been all right for institutions 
who have, the resources to man- 
age portfolios on a day to day 
basis. I suspect that the aver- 
age private investor only takes 
action on a rights issue wben 
the allotment letter arrives, since 
preliminary warning may have 
been weeks or even months 
before the event 


cientiy far ahead of the deadline 


l powerful firms witn adequate JaL+ah 

3UPCCS should be asked to lTafle UeDtOr 
uce their credit periods? 

fgM r i»aco. a borrower 

iarleu Street, W.l.- From the Chief Executive, 


Tackling credit 

im Mr. Martin Simona 


P (F You may assume that it is. 

I n our experience, many multi-national 
firms are under-insured in one part of the world 

But how can you control centrally, 
insuranceforyour local branches around 

Easily. By organisingyour international 

Our local branches will handlethe day-to- 
day running ofyour insurances. (We are in more 
than 1 00 cou ntries worldwide.) 

Butthe broaderaspects ofyour insurances 
can be dealt with by our International Risks experts based here 
intheU.K. 

We’ll helpyou by analysingyour present cover. 

We’ll propose covers to meetyour local and world-wide 
corporate needs. 

We’ll be on call to discuss withyou Insurance trends, or 
analyse particular claims areas. 

Wfe’II helpyou with services and dataon better risk control. 
By keeping everything under control from over here, you 
can have peace of mind about your insurances overthere. 

Call us.oraskyour brokertosetupameeting. 
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£ .a-H ustrie? w£ih Woccra «pb£. tobe. 'nearing :its full circle. If has^^wfacOly. investment mcom e Sheibng Road. Crowbonugh, 

W . s materials*. ; . _eveiy concern, is going to bank of £675 * year live together an busses* 


Gomm^rdal Ihian Asstfr snce 


■ Commercial Union Assurance Co.Ltd., International Risks Division 
n P.O,Bax'420 # St. Helens, 1 f Undershaft, LONDON EG P3DQ.Tel:01-283 7500. Registered in England No.21487^ ; 


departure of an empTnyeo saves 
a multiple of his or her salary 
— and most of all if it is an 
architect whu goes. 

It is the history I have just 
recited that is important, nnt 
the rates. Those who have 
reined in — albeit too late — <m 
fares subsidies and in general 
administration deserve the . 
highest praise, and it must hp 
hoped that they get it. But, as 
the figures show, none of Ibis 
absolves the GLC from its 
proper future: abolition and re- 
placement by a slimmer, more 
manageable council, minus the 
vast housing albatross. 


As for the rates " standstill.** . 
the arithmetic shows that net 
rate-borne spending is up from 
£227m. to £2S3m. hetweCH last 
year's budget and the one being 
prepared. But last year the 
Council needed £34 m. to pay 
off the previous year's deficit ; 
this year there will he a £inm. 
or so surplus. A total of £58i]i. 
was put against contingencies 
and contributions to capital 
fund, last year; this year it will 
be £38m. Last year the Count 
cil looked inflation in the eye: 
this year it is, reasonably 
enough, ailing on the assump- • 
tion that the Government’s fore- - 
cast will come true — there is 
little option because neither . 
fares nur rents could be raiser! > 
much further, so if a “ realistic " , 
figure was put in for inflation , 
this year it would all go on the - 
rates, which would mean 
another SO per cent, increase. 

If they had done that, the 
Labour GLC councillors would 
certainly want the election next • 
year: as it is they are, in their ■ 
own minds, gambling on a re- t 
duction in inflation and the 
Government's popularity and 
going for 1977 anyway. 
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COMPANY NEWS + COMMENT 


Status Discount recovers to £366,801 


.THe Fjnandal Times “Tuesday. January 201 S 7 €“ 

Drop at Continuor 
Stationery midwavf^ 


IN THE second-half of 1974-75 — 1 
Status Discount achieved a profit tunn 

of £271,801' bringing the total for IBwEd 

the year ended November 30. 

1975, up to £366,801 compared with _ company . 
a loss of £32,874 for 1973-74 and Alexanders Pi«count 
with a record profit of £l.Sm. for Atbnt i c Shipping ' 

the year before. - — ^--r 

At the interim stage the Continuous Stationery 
directors said that that the year PonaMson Tex tiles 

so far had been one of consolida- — 

tion and the only stares opened Epicure Holdings 
were those to which the company 6t Nort hem Invest 

was previously commuted. They — r 

expected the gradual improve- Guinness Peat 

ment in the group’s position to Howard Shuttering 

continue through the second half . ~r ~ 

and that the year's results would Irish intercontinental 
be appreciably better than those Jamaica Sugar 
of 1973-74. — 


INDEX TO COMPANY HIGHLIGHTS 

Pa ge Col Company 

punt 19 4 Jove Investment 


5 . Leicester Bldg. Soc. 


London Merchants Secs. 19 

Martin the Newsagent 2Q 

Meggitt Holdings 18 

Nottingham Brick 19 

Restmor Group 18 

Status Discount 18 

Trixec 18 

White house (George) 78 


— - 3S, 1975 Improved from £65.446 
to £127,030. The dividend is lifted 
from 0;S5p tO -05785p net. 

Bao . y-_| Mr. WhXtehouse states that in 
ra ge uoi. jj, e fiecon( j half y^, profits de- 

18 7 dined owing to the worsening 

economic dimata. Appropriate 
. — * action was and continues to be 

19 1 taken to reduce: the costs and 

20 i capital employed in line with 

falling turnover and margins in 

18 8 both the engineering and motor 

in l trade divisions. The directors 

consider that the protection of 

18 4 the company’s liquid resources, in 

jg j to-day’s trading situation, is as 
— t~ important as profitability. 



^ r ^ . : •• ... . 

nkf • : ^ 

:V. 

A w& ! ~x % 


M.3BABP drop in pro-tax profit; this. rate oi dividend ^toTa 
rtfom £233,996 to £37,388 is' an-, tainted and hope to seem 
bounced by Contlnupo? Stationery dend growth,, over the. 
for -the six months to September term.' 


?;0* 


30. 1875. 

Vfr his statement ha 

Meggitt 

“iobstantraDy lower" activity in 

■the new financial year and Indira- ■ J L, 

tiops then- were that the . com- SGCOTlfl . i|€ 
pahy, which prints, computer, sta.- . . I kC 

.ticaary, could 'not took forward ' ■ ■■■ 

to a Mrfonnance comparable with nPOllTIA ■ 
1974-75/ In that year profit was UVLIUlV 
£438813. . v"- 

-- Ho -says now that despite the Taxable profit of machi 
'current economic uncertainty and makers Meggitt Holdings c 
geoerg] gloom, be is “cautiously by more than JSSOJOW to. 
optimistic’' that profits in the in the year ended Octc 
second half will certainly equal, 1975. 1 At - halfway, whei 
£ not exceed, those in the first, was up from £86435 to * 
The interim dividend is being the directors considered 
kept at 0.7p net per HH> share — likely that year-end 
.last year's final was L4Ip. • . ., would reach the£ZS5.0S8* 

_HdlW*r lathe previous year. 

• *5* - £ Stated earningsper 5p s 

TnrnoTB- 86U61 «1 w fte year «» down from 

Pifetax prow 5I» 223.998 2.03p and dividends are i 

Xwe °- st)15 T J 6-32l75p net, ' 

Net profit -■ 27 ,388 lIMN final of 0J5925p. 

The chairman describes tbe first jsm-ti 

half result as •‘reasonable.” Every i. 

endeavour baa been made to cap- — 3 r^ 

tore a larger percentage of a very *■*“■ “* ■ “ 

depressed market, he adds. Net .Z gr!w 

The 12 per cent, fall in turn- Attributable 87,201 

over has bad a “ disproportionate wvWcwis — - vm . 

effect on -the net profit as fixed Mr. J. D. War. chain- •• 
costs are almost inelastic in the ports that it has not been, - 


second hi 


HillipP J* " : M 

.0 


Sales or surplus properties in . Restmor 

1974-75 resulted in losses of ^ 

£53,380. In the light of the current which is to act as a holding com- the main effects of the construe- II 1 

property market provision has pany for its operations outside tion industry^ current depression. ywB*ll 

been made to cover all anticipated the U.K. and Howard is now hying to Tf Munu 

losses which may arise on other The new company, Foseco diversify further by moving into j 1 

surplus properties yet to be Minsep BV, will simplify the the estate development sector. Of |1/lllW5IV 
realised. group's financial structure and The land purchases relating to UUU ?T «. J 

In view of these losses the will be better placed to raise new this venture have caused some r£flecTjNG THE influence of 
directors are unable to recoin- funds for expansion. reduction in tne groups casn the prefieiic state f ^ economy 

mend a dividend— the last pay- The Dutch holding company is Twd a continuing decline in the 

ment totalled 42p in respect of a weU-known tax planning balance sheet, against nil borrow- birth rate, profits of Restmor 


1972-73, derice. "JjSfJ ( 

Efforts continued throughout soil st 

1975 to dispose of surplus space 

within the trading stores and by InwiAiAn om V 

the year-end this had been .1 A I sanies 

achieved, the directors state. ficultiei 

Considerable progress has been p . second 

made In the own-branding of most ,^110511^ compar 

of the group products. Manage- ^ buoyan 

ment and administrative structure nS? 16 1 

has been re-organised and re- llT|dn*(XP Z, *P' y 

duced resulting in a more efficient UlikJlAl fcv ■ 

and effective control of the . curcta MTI AL inrrease In ponea * 

business in addition to a substan- A SfJMl TAhmAI. increase in 

tial reduction in overheads. ?™!i r fo - r n Snorted ^ 

•tom 6 achieved fn 6 !^ *wl^ con" Jan,aica Soff 01, Estates. Unaudited, (j 

82 and'a're* confident Yba t C Se ^ 

ever^hefore ^interim diri^end ‘of 2.5p NT 

ever before to take advantage of declared And 1 ^1 

any upturn in the economy lf pro fits remain substantially r-r-i 
T i*. unaltered after the audit the I 1 

Turnover id.ik4.43o 11 ^ 47.1 jv directors intend to recommend a JL J 

opor.iiuiB prafii Pffl.fm 7K.274 final of at least 1.5p. 

Inlprrs parable 423.032 956.123 ««._ ^ivldpnri uac 1 *>^n in RRH^S 

Non-recurrina Items ... - 180.03 “ 1 ‘"v imVra P 

Profit bciorc tax . ... MMOL •32X19 respect 01 lHtM-04. NOrtbei 

TasaNon 137.9S3 123.721 uneban 

Net profit 

Extra -ord. debus .. 

* Loss. 


S,?l > ^n e th 57if^n P SSSo5 baby SS 

other small construction com- frf> L 272 

ESSL-aW BE? s gMaSKM ssffi 

second six months, which will .i. 

compare with a much more . ‘ 

buoyant period, could well show toe 

some downturn, the shares at 

27 ip. yielding a maximum 8 per P?t 

r 0 rtSd. ,Mk weu ***- °n«rtS ro dWd™d i, 

ponea. OS19Rn rnmnanul urt+h hStVfinl. 



manufacturing industry-" 


Trraxw. Bmnp&rtte 

Lord Kissin, executive chairman of Guinness Peat, w^ho 
reports ■ that, the group came through 1975 satisfactorily.’ 


Great 

Northern 

Trust 


The net interim dividend is 
0.8 125 p compared with 09375p : - 

equal to an unchanged 195p gross. TYTVTTY1 

Cost of the interim is £13,972. For ; -MJl. v lMJl 
toe year ended April 30, 1975, a 
total of 3.9663p was paid from 
profits of £420,607. 

Six mooilis 

1875 187+ Restmor 1 

Tibinmw 1.964.971 &M* SCSSSH 1 

Trading pmlit 146372 239383 Alexanders Discount .. 

conjuration tax 7B.il3 io83« Great Northern Trust 

Net profit 703» 130,300 Guinness Peat ...i 


Bomb threat 
hits Epicure 
turnover 


to match, last, yeai^s- 
results, largely due to u . 
costs and a downturn inV 
formance of the maxnd 
division. Overall, the gn' - 
good shape and able . 
advantage of improved co 
which now seem likely to 
adds. 


GROSS REVENUE of Great • comment ... ‘ SK SBT^Sl 

A =? f!S ^ -S- 


2BS.916 *136393 
297,377 368,687 


• comment 

Status Discount has produced a 
£400,000 pre-tax turn round into 
profits but is not yet entirely out 
of toe wood. A 12 per cent, 
improvement in operating profits 
is more than accounted for by an 


Upturn at 

Howard 

Shuttering 


year ended November 30. 1075 


from £2.743235 to £L802,662 after new market, there was little to Dividends shown pence per share net except where otherwise s^tod. 
£1,476,706, compared with brighten i-Restmor’s trading and 'Equivalent after allowing- for scrip issue. : t On ^capital 

cv 4-iVet 4t.. /• ^ - nmfit nirtnn* nri»r thr> first ACC u.. nM .nMtlAn iceuaa /ml An moroMAd 


DIVIDENDS ANNOUNCED ^ More annui 

Date Corre- Total. -Total it is difficult to be opti- i v 

Current of sponding- for - tost mistic as long as the present rotoc nrn- 

payment payment dfv. year . year - atmosphere of recession continues, IdlC3 <11 C 

ra=H=s-K : Sf JSh? If ~ *■ & ® reduced 

asrsi r --ffi' mZ u £ if ,sr s? 

ineni , f nsT ^:- tf? Sf t ^ Referring to the series of bomb 

0 ( “ > Mar" *1 0 48 — ' - attacks in toe West End of Lon- Prudential Assurance i 

intterfas »•{“*■ -Jf “»£■ 1 Hv® ■ .- . don, he says that precautions have Samuel, Life both reduo 

“S" mt ' Jig- F M -Vjg been taken but while -the threat annuity rates across to- 

er Mar. 5 • 0.B2 -. of these attacks continue, turn- yesterday-^he former by 

Ult * - . TTo over at West End establishments annum per £1,000 pure hat 

tidings O.W April 2 Q.17 .0^32 . . cam^t be expected to return to and toe latter by £8 per 

shown pence per share net except where .otherwise osijifbaL more normal levels. This puts toe annuity 

ralent after allowing' for scrip Issue. - : t Op ‘^capnaJ He advises that two subsidiaries male aged 69 for a £10,i 


Ofil 

Mar. i2 

0.84 

— 

0.7 

April 7 

0.7 \ 

. — 

8.17 - 

April 1 

8.48 

11.67 

222 

Mar. 25 

2.1 

: 3J24 

3(a) 

Mar. 5 

2 * 

- — ■ . 

0.7 

Mar. l 

0.48 

■— / 

2fi(b> 

Mar. 16 

Nil 

- 

QJBS ' 

Mar.. 5 

. 0.92- . 

' 0^8- 

NO' 

' — 

Nfl - 

' — '. 

0.16 

- April 2 

- 0.17- 

1QJS2- 


By Christopher HH1 
Prudential Assurance : 


£l!454^B3l' In the first half. - profit picture oyer, toe first six increased by rights .and /or acquisition issues, (a) On capital iriet$*«ed have been sold — Mario Gallati chase at £1,645 per ammr 


increase of £150,000 in rental IN THE six months ended October l55pJ - 
income, following the letting of 31, 1975 profits of Howard 


Earnings at year-end are shown months r Margins T came under by .conversions. 0»> Gross throughout 
to be down from 3.553p to S.45Sp ‘"fTeasmg. pressure as a resuit of ■ . . • • • ■ 

per 25p share and dividends are a t V n0 S r Ppsi bon leaving . . . ...... 

up from 3.06p to 3^4p net. with SEP^ t ^_f onle M 3 ® e £ n £ lower. _ 

an increased final of 2i2p (2.1p). The group, blsnnes- mflabon and 29 per cent abdve the same figure .nr 

l55p? SSet VataC ^ Share “ "“ P p„: 1 


c 01 , ui« I'luuis ui numun i » uuuvc ■ uu wiui Mcona-uuiw e iTi»io 

surplus space, so profits from the Shuttering (Holdings), increased HH'52 nursery equipment at' a time “.JJSlriJlf 


autpius gpa>.c, ,u (..vuu nuui aniiuenug luoioingsi, uicreasea LirTL _ • S-SX'iS; nursery equipment at a time -tt 

on-going decorative products side from £115^84 to £185,730, and E3 4 " when domestic budgets are under JfJ®, jJWMntiat yielded 

(about 80 per cent of turnover) earnings per lOp share are stated ™ want""!”!""!!"!!’” L?S,fflo 1.77061 pressure. And with little, pros- a fpriner total -of £489. .. 

have been under pressure. The to be up from 2p to 3.1p. aetaintd masi 234337. pect of this situation Changing 


have been under pressure. The to be up from 2p to 3.1p. 
change to high-margin own-brand The interim dividend is stepped 
paint products brought a drop in up f roin o.473p net to 0.7p— the 
volume, and the change of total for toe year ended April 30. 
suppliers led to a reduction in 1975 was lJ2S75p paid from profits 
credit lines (of about ISOQ.OOO). 0 f £304,705. 

which has undone the benefits of Turnover for the six months 
stock reductions and left borrow- expanded from £ 1.07m. to £1 4m. 
incs virtually unchanged at £3m.. After tax of £96,500 (£60.436), toe 
acainst shareholders' funds of ne t profit emerges at 189,230 
£2m. Own-brand kitchen Turn/- compared with £55,448. 
lure is the key to current growth 
and some £100,000 In rate savings q comment 
are anticipated this year; but pre- , . 

tax profits of at least £Im. (or A switch of manufacturing 


for some time to come, there will 
_. n 1 continue to be -Utile- room for 

I nnflflPTlPP companies m this .business to 

v^uuiiuviicv. manoeuvre prices -to compensate 

-j. p for inflation. Restmor's shares at 
at LreOlgG • 50P offer a yield of 12^ per cent. 

vvri ,, | 9 over the 12 months .until last 

WhlTPhmiCP October, covered nearly 2.3 times. 

TT Earnings per share ire 9.15p on 

The chairman of George White- the year, 
house (Engineering). Mr. N. . 

Whitehouse says he is confident T • x Y •£ 

of the company’s future and that iTfinPriSlI I jITP . 
work to consolidate and strength- AjUt ■ 


£0.49m. seen 
by Atlantic 
Shipping 


gbout '*•••: Ltd. and Chard all Provisions. case of the Prudential an 

The rebuilding programme at for Hill SamueL The re 
. Lincoln has been completed and new figures for a female 
i~' ' he says that expenditure Incurred same age are £1,527 and 1 
» Tri-rno yipf has already been justified by Reduction of annuity ra 

1116CL UVl increased revenue from toe new seems to be a tread in 

' yy rooms available. ' assurance business due 

1 narniiUTC {ajl. ?/ The accounts show that fixed recent general decline in 
cdllUUcb lOU assets at year-end rose by about rates and particulaity to 

1 - • • siL-f •' £70,000 to 1038m. and the bank yields now obtainable* on t 

Trixec Corporation,, toe .^4 p©r overdraft shows a rise from dated gilts. For example 

cent, owned Canad i a n subslc^ary m^joo to £287.000. Mr. Guthrie insurance reduced its r 

•or English Property Corporation, jays that this increase, which £4 per £L000 purchase mt 

• shows gross -revenue increased largely represents building costs week, as did Cannon Life 

: from SC144.4m. -to SITO^^sl o^unt at Lincoln, has been “ substan- £g per £LOOO drop, 
audited results for the year, fo Daily reduced " since the year 

•October, 1975: ^Higher :iBfe9rest end. . > TCti 

charges leave, -pre-tax -op^a$ng As known, . pre-tax profit jtlM. ttX 1 r.l\SIl 
profit- at $17.8 m. (*17.7ht)'.-^j.: declined from £117367 to £18,109 . _ n , rrr . nn 

Depreciation and income taies. during the year to June 30. 1975. A.1 ” tt 1 AliL/i 

- . ■ « «- *1 : a* -ThArv ie nrt* Hixnrfpnrf n.T 7 TTlftIVf- 


SSSPS. 1 . . T^a^Tmnent^eT 


uiuppiug , w^^ nroduce a feii a ^ht compared with a 0.083Sp net . government nasgr 

Income from investments for earnings before extrdocdfcjtty to *®*'ini the prerious year. WeeSfix P brrakfa 

the nine months to December 31. items from $4£6ru. to ^SjanLyAr^ At December 31, 19TO, Estotta to toe weetabixbreM 
1975. at' AtianUc Stopping, and extraordinary loss In 1975. ^wher^ouse Investoient Trust held eojpn^aytor a Cm. e^t 

««s: street. !? SPSS. 


growth of over a third) would emphasis from pre-fnbncated en its trading position is being r ri nnnr | n 

be needed to justify a share price fonnwork to more profitable actively pursued. OI V^aDaUH 

of 33p, where the market capitali- concrete structures has. together He declares that the group Is i . 

cation is £2.6m. with the benefits of a particularly very soundly based and is in a New annual premiums in res- 

dry summer, helped to push good position to weather the pect of life, health ghd group 


of Canada 


dry summer, 


j nuung is Slignuy niguer .-man urere was an wuauiumaij -.yr;..' to 13A npw ^11 _ 

the same period, of .the previous :of Wm.in 1974^ means that-finar Jf'JSCL 1 130 J “ 1 ^ 

year" but Interest- on short-term net earnings are .move, ttom SW,. February 16 at 10.30 ajn. 

deposits is running at a lower halved from $&056m. to iC^un.. ' . N ' " NEW^ PLAINT 1 

level; report the directors. • ■ in 4975: . .. ../ • 1 J _ . .» __ 

They antfoipate that profit for - Since the year' end: Triz^tihaa L/OOHiQSOll GARMENT GR 

the full year will Shdw little entered -.an agreement $6, sell T T » 


EACFrA \mVQPP Howard Shuttering's first-half economic storm and take full ad- business issued in Great Britain JS 1 ' ^ &1014M 

rUjtCU JTlllxollr nrnfits GO ner cent, hiefier on a vantaoe of an? unturn when this bv Imperial Life Assurance of Ta, ? a .. <in . ^ om . s *77. '.^r® properties worth around fClOOm 


NEW PLANT 1 
GARMENT GR 


Winding-up orders 


All these bonds having been sold, this announcement appears as a matter of record only. 


Orders for toe;, .compulsory Pine. and. Co., Mareshlri* Property 
winding-up of 46 .companies' were Company. 27 Romilly- Street. . 


Tpvillpc J- Bn ^ J - Fashions, a 

* CAluva clothing concern, is to op 

Donaldson Textiles incurred a ^ 

pre-tax loss of X9A325 in the first 

half of 1973, compared with a P e °Ple. The company 1 

profit of £90,066. For the full tureg womens clothing 

year 1974 there was a profit of factories at Wallsend aj^ 

£158,356 after crediting £20,476 castle, both of which of. ]•» Z; ■ 
from investment grants accounts, the last two years. 

Ptm hair' I «i- i » ■■■ -»» —« 


NEW ISSUE 


December 15, 1975 


made by Mr. Justice Brlghtman Gem dene, J. BL Calf ■ Supplies, 
in toe High. 'Court yesterday. Coleford' . Transport,... ; Daro 
They were: 


Gemdsne, J. 'H. Calf ■ 



-y - ' i '■* 


* ProBL t Charge. 


Jove Trust to 


PROVINCE OF NEWFOUNDLAND 

(Canada) 

30,000,000 Canadian Dollars 
IOV 4 percent. 1975-1985 Bonds 


They were: tFlorists). N. G.- Meritoant, Dawn- SSm^S"«e 4L0» 

Argentum Reductions ■ (U.K.), may, Flneworld, Crazy Stores. pr»<n ins' vuas *n m 

Larkfold Holdings, Sea will Re- Pactian, Joabin (Caterers). T “ cr«Ut «7.*= T47.2M 

March, Unifactors, J. ^Arthur’s Sheldon Builders {19721, - Dhrius Sto 8rt h^ cre<111 •n.™ 

Restaurant, Desread, FOftuster Design, Greenlees Farms, Blyth- mat" t Chaw. • 

Pl V ?Ui - . «.-■ « for<L E. J. Wllkiiison (Butthers) 

J. and PJv. Hotels, .Nireain, and Southern Yacht (BuUdera). 

Peter Newton and Company, Tag Tmro Tplld fn 

Transport, Richard Norman PAccm/laiimic . ilU Y C JL I U3l LU . 

Security, Electrophoresis Instru- w»»U“Uaooitt :• - - 

ment Company. Sylvston. • An order made on January 12 p3V - r /^ n . 

C. and D ■ Builders (Kingsbury for toe compiUsopf "wmding up'of Mr. J- ■ ■ MT 
1972). Centrex, A. Moreau and J. Caversbam Publishing Company The directors of Jove fnvest- 
Heron Company, Metropolis was rescinded by conseqt and the ment Trust indicate that the 
Hotels (Kensington). Leisure- petition against the . company earlier forecast of a second 
build. German' Auto Parts, dismissed. Interim dividend of 1.625p will 

McGlone. and Youd. B. . and J. . An order, also -on January 13. be met, makiDg' 3-25p for the year 
Building Company. for the compulsory winding up of to February 28, 1976. compared 

Soutowood and Squibb, NaeTla L- Burton and -Son was rescinded with S.635p for 1974-75. 

Builders. Lovern. Britecrest Haul- by consent and- toe petition They Intend to pursue an invest- 
age, Trizteams (Sales), Sheridan against toe company '.dismissed: ment policy which wiH enable 


The directors of Jove Invest- 1 


They Intend to pursue an invest- [ 
ment policy which wiH enable 1 


H*va a pm t l n addross 
Mlcpbone nor UndH 
Exchange III Al h 
Insurance, CwnmodWea 
Shipping anas. 

Mail. tele phono . and 

messages and orders taken 
forwarded. Telex received r 
Co. . Registratioa .and Tax a, 

MESSAGE 
INTERNATIONAL LT 

(Eat. J 94 J) ■_ 
42/45 New Broad Strec 
London EC2M 1QT. 
Tel: 0I-A38 0898 
Telex: 8811725 



This advertisement complies with the requirements of the Comal of The Stock Exchange 
of the United Kingdom and the KeptMic of Ireland. 




CREDIT COMMERCIAL DE FRANCE 


A.E. AMES & CO. LIMITED 


DEUTSCHE GIROZENTRALE - DEUTSCHE KOMMUNALBANK- KRED1ETBANK SJL LUXEMBOURGEOISE 


KUWAIT INTERNATIONAL INVESTMENT CO. s.a.k. 


MERRILL LYNCH, PIERCE. FENNER & SMITH 

So cu rMea Undercnttec Limited 


SOCl£T£ G6 n£RALE DE BANQUE S.A. 


UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 



ALA HU BANK OF KUWAIT (K-S.C.) 


ALCEMENE BANK NEDEJUJUNO N.V. 


AMSTERDAM -ROTTERDAM BANK N.V. 


ARAB FINANCE CORPORATION SJU_ 


BANK GUTTZWUJLER, KURZ. BUNGENER (OVERSEAS) BANKHAUS HERMANN LAM PE 

L»-:>ie£ Maaudim ul Widi 

BANQUE DU BENELUX SJL BANQUE BRUXELLES LAMBERT SA. 


BANQUE ARABE FT INTERNATIONALE DTNVESTISSEMEHT (BJU.L) 


BANQUE FHANQAIBE OU COMMERCE EXT ERIE UR 


BANQUE CENSAALE DU LUXEMBOURG S.A. 


BANQUE INTERNATIONALE A LUXEMBOURG SA. 


BANQUE LAMBERT - LUXEMBOURG &A. 


British Gas Corporation 

( Established under the provisions of the Gas Acts 1948 and 1972) 

U.S. $60,000,000 9 per cent Guaranteed Notes 1981 


BANQUE LOUIS-DHEYFUS 


BANQUE NATIONALS OE PARIS 


BANQUE DE PARIS FT DES PAYS-BAS 


BANQUE DE L'UNION EUROPEENNE 


BANQUE WORMS 


BARCLAYS, KOL & CO. N.V. BARING BROTHERS A CO. 

L>Rtl101 

BANK BLYTH EASTMAN DILLON A CO. 

Intcre.iEiOfral Linnl?d 

CAIS3E DES DEPOTS ET CONSIGNATIONS CIT1 


BERUNER HANDELS- UNO FRANKFURTER BANK 


BURNS BROS. AND DENTON CA1S3E I 

L'fti:lOd 

COMPACNIA FI NANZI ARIA INTERMOBILIARE S-P-A_ 


BAYERISCHE LANDES BANK GIROZENTRALE 


BROWN HARRIMAN A INTERNATIONAL BANKS LTD. 


CONTINENTAL BANK SA. 


CREDIT DIDUSTHIEL D' ALSACE ET DE LORRAINE CREDIT INDUSTRIEL ET COMMERCIAL 


CITICORP INTERNATIONAL BANK COMMERZBANK . 

Lmuind ajciMitgeMlisehaa 

CONTINENTAL ILLINOIS CREDIT GENERAL 

Lunltc>2 S.A, 4e Bbtoiw 

CREDIT LYONNAIS CREDIT DU NORD ET UNION PARISIENNE 


Unconditionally and irrevocably guaranteed by - - 

THE UNITED KINGDOM of GREAT BRITAIN and NORTHERN IRELAND 

through 

HM. TREASURY 


Issue Trice 100 per cent 


CREDIT SUISSE WHITE WELD - CREDIT ANSTALT-BANKVER El N DEUTSCHE BANK DILLON. READ OVB1SEAS CORPORATION 

LimiM cxnpiujKJUscnjn 

DOMINION SECURITIES CORPORATION HARRIS & PARTNERS DRESDNER BANK EFFECTEN8ANK-WARBURG EUROPEAN BANK1NQ COMPANY FINACON 

L.m,l«i AktrtntiesellKlnft AkliMiflMAlleeiv-n UmltnJ 

FIRST BOSTON (EUROPE) ROBERT FLEMING SCO. ■ GENOSSCNSCHAFTLlCHE ZENTRALBANK Afl - VIENNA ANTONY OIBhS HOLDINGS LTD. 

L.milwl Umrtd 

GIROZENTRALE UNO BANK DER 0STERREICN1SCHEN SPARKASJSEN GOLDMAN SACHS INTERNATIONAL CORP. GREENS HI FLOS HALSEY. STUART S CO. INC. 

AKicnne-xttseiiai* uicorponaea Amumo oi 8oo», s go inrorporawd 

HAMBROSBANK HESStSCHE LANDE8BANK GIROZENTRALE HILL SAMUEL « CO. INTERNATIONAL MARINE BANKING CO. ' 

LtrarlM LiTOB-i; UmilM 


INTERUNION-BANQUE 
KJOBENHAVNS HANDELS BANK 


1ST1TUTO BANC ARID SAN PAOLO DI TORINO 
KLE INWORT. BENSON KREDIETBANK N.V. 


KANSALLIGG5AKE-PANKKI 


KTTCAT 4 A1TKEN 


The foltowmg have ^med-to subwribe or prorate aibflctibas ITor theNote}— ,' 

. S. G: Warburg & Co- IidL 

Commerzbank Aktiei^eseflsdiaft Banque de Paris et des Pays-Bas 

Credit Suisse White Weld limited Kidder, F^body lotoiiatioiial T imfa*? 

Lazard Brothers & Co., limited N-M. RotbschOd & Sons Limited 

Westdentsche Landesbank Girozentrale , 



MCLEOD. YOUNG, WEIR A COMPANY 

LimiUfl 

NEW COURT SECimiTlES CORPORATION 


PRIVATBANKEN 

Awnttffiyt-iS 

SOClETE generale 


TRADITION SECURITIES 

L>n»<M 

VERE1NS- UNO WESTBANK 


KLEINWORT, BENSON KREDIETBANK N.V. LAZARD BROTHERS 6 CO. MANUFACTURERS HANOVER 

LiiWlnd LrtilM LimlTcd 

MY MORGAN STANLEY INTERNATIONAL NEDERLANDSCHE MIDOEttSTANDSBANK MY. NESBITT, THOMSON 

umimd 

TaTION NORDDEUTSCHE LANDESBANK GIROZENTRALE ORION BANK PIERSON, HELDRING S PIERSON NY. 

linuiwl 

HDSON SECURITIES OF CANADA J. HENRY SCHRODER WAGG A CO. SXANDINAV1SKA ENSKILDA BANKER 

LiinlMd 

OClETE SEQUANAISS DE BANQUE SVENSKA HAN0ELSBANKEN SWISS BANK CORPORATION (OVERSEAS] 

Umiioa 

UNION OC BANQUE5 AHABES ET EUROpEENNES - U.BJLE. UNION DE BANOUE5 ARABES ET FRANK^USES - U.BJLFt 

Socrfl-; Anonywi 

J. VONTOSEL & CO. WESTDEUTSCHE LANDESBANK GIROZENTRALE WILLIAMS, GLYN 1 CO. WOOD GUNDY 

Uimwfl 


RICHARDSON SECURITIES OF CANADA 
SOClETE SEQUAHAISfi DE BANQUE 


SXANDINAVISKA ENSKILDA BAN KEN 


The 160,000 Notes or 41,000 cadi constituting the above issue have beat admitted to the Official list of The Stock 
' Exchange of the United Kingdom and theKcpablicof Ireland. Interest is payable annuallyotrist February, the first such 
payment being doe ouJst February, 1977. . .. 

Particuteisofthe Notes and of the Corporation are available in tbestatfetfcal servicesof Extd Statistical Services Limited 
and may be. obtained during normal business -houirc on any weekday (Saturdays eiceptcd) up to and including 6th Fcbrnary, 
1976ftomt-r 

Caz*swve &-Co,; . ’ * Sino^ Tunbnl! & Ca^ 

liTokenhOuseYaid, - and . 3 Mboigate Place, 

London, BC2R7AN > • Londoui EC2R6HK • 

20th January, 1976. ' •; 
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'’ifc? with expectations! profit ' V 1 ' 

^ p l B ^£ (1 i fr™*®*!* t^fiSwot ■ BOARD MEETINGS 

■ «£ ffaft .saarJrvss 

« \>mpared with £1.24 m. These re- ^rtug gq. Suoi meetings fin usually 
{]£.:. Its reflect reduced borrowlneif. 5®*. fcr Tij*. parpese «{ considering divl- 
Vjr ’i W er interest rates nnk " mnr2 drBaa - OBetai iwUcuiaartte not avail- 
V V*Etife ? tax fn> ■»** *&.P*er dividends eoneeniHl an 
s 'SS?m>Tr 3e .S ? ff ^ r0u P‘ n S- Pk> iworims or Busls apfi the mb-dlvision* 
nU5 year profit was £2JH}na. shown btiew v»t>ued mainly oa jant 
.. Stated first- haif . earnings per war's umvtiW*. ; '•■ 

' v p share are l.OSri (nil). To eon- _i- T0 ' PAY „ ■ 

.. rve liquidity, there is again no We8 ^ rn B8ard . 

' thedirectors,’ hmi»: Associate Paper industries.: 

pect that results for the full Midland industries. 

- . rt. wBl justify a final M at least - future dates 

. ' .high as lB74-75's O.^raTSp net ' v . '■ . 

X *t ■ * - : a A_ll*n iW fl- i an#t Ten 


banking, and for industry .gener- 
ally,- .Mr. . McAleese . regards the 
outcome, as * most .satisfactory.'' 
The’ primary , emphases of policy 
has been on' the maintenance ‘of. 
'a high .degree of . liquidity and - on 
ensuring: that ■ the ‘ loan portfolio 
«- -of. a “ consistently good 
quality, ’j he adds. 


Guinness 


Nottingham 
Brick return 
in investment 


An extra ordinary item of Allen <W. On and ScmsCftowwi Jan. 29 
. to expenditure = S* 2‘ 

iuired -on surrender. oF the Syii^K j«!v‘ 

isehold interest m a New York Vi*.T«e ...V j*n. 22 

e. has been excluded’ from the' f 1 "***—! 

-. It year figures and charged AHlod Manufacturing ud Trading Ja n . 27- 
"Cut to caoital rocenv n Anglia Television -■■•■■■ Jan. 22. 

•eci to capital reserve. Bank Leuan fu.x.i ..: Jan. n 

“ D,I K2. ■ Capita] and County Uundrt<?».. Jan. 22 
. 1 GUaguur - Stockholders Trust...... Bch. 8. 

unrer .:.. ..: ... fflJJLOOB 3G.UI.SM '.' j-S' J} 

arpxt payable 4.057.D00 S.lda.OM MMWe Giuv>a — JaO. 2X 

. • :. A before tax 2.0MLMB 

•slUon ' .... 900.000 1*44,000 •* - 

inrtTy holders* ^‘stiiooo -.- iaS'ooo slderabfe hardship, _ a High Court 
runnable ei3.ooo • 440,00a Judge -was told yesterday. 

• Lb«. That hardship could be rectified 

See Lex . . Jf the Policyholders', Protection 

Board authorised- : interim pay- 
v ._- . mepta, said Mr. John Chadwick, 

-Nottingham - " SSS? ^ ; p * pl ^ ,nt of - 

, Mr- Justice Brightman ad- 
ttriCK return joumed for seven, days the De- 
. partraent’s petition for-tbe com- 

■iTi inVPcflYIPnf pulsory liquidation of Fidelity, 

JU JUVCdlULIdll . but directed, that -if interim pay- 

wiMru,* . ments had been authorised in the 

,t^.»« d « n 1 ^K a r P ff/n nl A em , and meantime the adjournment could 
\ t itinues so that full production be extended for a further seven 
V. . i *>® mamtamed, results at days. 

: Pa i ent 8*^* Should Mr. Chadwick said that, the 

r.». ' ect a proper return on the original'- proposals -to enable 

j 4 -* ^e capital investment in recent Fidelity to pay policyholders to 

• jrs *, M u- W ‘ D ‘ , a ^ e l chai ™ an the maximum extent had not been 
7 •" . J n ^ us annu , a I fit ate merit. - approved by the Protection Board 
- » Tie company s new ituftec but fresh proposals were -about 
ige of bricks has - - been to be considered: 

--.-ctremely well received by As no firm anstpancement had 
hiteets and other customers, yet meen made by the Board 
"” 1 -1- sales of . this range are about interim payments -the de- 
* ounting for an increasing per- partment was concerned that 
:iage- of output: it is hoped, there should be aid? a short 
- the next few months, to intro- adjournment. 

.-e a further range which, will ■ Mr. Eban Hamilton, for the 
ce the company in an even, company, said a new scheme for 
re competitive position to policyholders about to 'be put to 
et the demand for high-quality the Board would have to be con- 
ing bricks for all types of con- sidered- by - bankers v. behind 
jetion work, he adds. - Fidelity's American parent com- 

t .is proposed to change . the pany. 
ne of the company to Notting- 
n Brick Company because the 
ginal jiatented process of brick 
nufacture is no longer applic 


confident 

WHILE NOT possible at this siaefi- 
to make' any firm' forecast of cur- 
rent-year 'results, the directors of 
the' Guinness Peat Group report 
that ah the divisions have, come 
through 4hfi dUBdUlt economic con- 
ditions of l&75 and prospects for 
contitming- expanfelon in 1876 are 
-ehcouragmC- 

- They:- expect that the available 
profit far the. year ended April 
30,-ifl76, will Justify the payment 
of.a maximum jermitfed dividend 
•total A? fbrecast at the' time the 
proposals for early conversion of 
the 8 per ednt. Loan stock- were 
announced die Interim dividend is 
raised ■ from 2p to 3p on capital 
increased by.' this, conversion — the 
total for 1&74-75 was 7.8225p paid 
from attributable profits of £2.?5ra. 

The effect of the Loan stock con- 
version was' to increase group 
capital and reserves (which stood 
at £13.7m. at April 30. 1973) by 
£9.B9m. 

See Lex 

LONDON TRUST 

London . Treat ' Company has 
arranged a SUS4m. loan at 
variable rates of interest. 


Alexanders 

Discount 

£0.95m.net 

AFTER CHARGES including tax, 
•profit of Alexanders - Discount 
finished -1»75 marginally • behind 
frqm- Il.0I9.7Blj to £94fi.lS7. 

The directors state -that in a 
year dominated by . inflation, 
unprecendented - : public- - sector 
borrowing, and a 'world-wide 
recession,, the company has seen 
narrowing - margins on a larger 
volume, of business which has, 
however, .produced. a good profit: 

A final dlvivend of S.lfi6p net 
lifts the total from I0.92fl37p to 
ll.656p per II share, equivalent to 
17D4375P ( lfi,Sl25p) gross costing 
£870,830 (£783,449). 

■ The ‘ balance ...of profit carried 
forward' is £079,826 l£B08,114i and 
the. general reserve - has been 
increased . to £3.5m. by the 
transfer of I(L5m. frenr con- 
tingency account.' ’ 

Statement Page 4 1 

See. Lex ■ 

Yorks.-General 
cuts CTT . 
rates 

The. 'Yorkshire-General Life 
Assurance Company, the life mem- 
ber .of the General • Accident 
Group,' Is- reducing the premiums 
rates on its Capital Transfer Tax 
policies by 20p per 11.000 cover 
for all except the youngest aces. 

These contracts arc whole life 
non-profit policies where the sum 
assured is payable on the second 
death of husband and wife to meet 
the CTT liabilities that would then 
fall due. The reductions apply 
when the male is aged 41 or more. 
For example, the annual premium 
Tor cover of £20,000 for a man aged 
64 and his wife aged 59 is now £520 
payable until the second death. 


This announcement appear* *# r matter of record en V 

U.S. $ 60000000 

CESKOSLOVENSKA OBCHODN! BANKA A.S. 

Medium Term Loan * 

Creditanstalt-Bankverein 

Banque Europeenne de Credit (BEC) 

Bayerische Vereinsbank International S.A. 

Amsterdam-Rotterdam Bank N.V. Bayerische Landesbank International S.A. 
European Banking Company Limited Midland Bank Limited 

Societe Generale Union Bank of Switzerland 

London 

Agent Bank 


CREDITANSTALT-BANKVEREIN 


November 1978 



ls reported .on December 9. 
~ -fit, before tax, improved from 
9,432 to £165,728 during the 
r to September 30, 1975 . and 
idends are up from 6.2p to 


Advances 


at Irish 


Intercontinental 


Total asaets of 


ip net. The results covered m 

whlch-flfe major ahShoMeS are 
f vlPtu- Marine' Midland . Bank, ajad Irish 
‘I?* 6 t n r T e ‘ • . Life Assurahce. tpA a . by - 20 per 

f,°nJ c S °chof .„ cenL to £l4Ajn. in tbft.SScond full 
-ilication of funds shows an f trading to October 31, 

reuse in working capital Thp h 

2.48S (£127,035 decrease), com- ii 

sins » decrease in stocks of 

9 (£30,15:1 increase), an in- »* >ST nd ““leased .to £9Jm. 
n«e in debtors of £92,912 il_ni.-_a. Ku 

.440 ». a decrease in credilors by 20 
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* London discount uuwket In - dis- 

counting trade bUls-iknd granting 
acceptance facilitldC This busi 
ness 1 st expect®' 
further In the f 

had alSo beeryf retained by a 
number of manr overseas coin 
lependenls of Fidelity Life Panies to .adv^b them in arrang 
u ranee whose annuities' foi mg' and structuring finance for 
ober and November have , not their Irish Operations 
been paid are suffering con- Despite 'M difficult year, for 


Fidelity Life 
position 
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EXCHANGE CONTROL 


The financial press unantmously acclaimedthis 
practicalgulde to the regulations appijed by the 
Bank of England 

The mostauthoritative guide bn the subject 


published so far" 

Financial Times 


The first truly readable book of its kind 

The Banker 


.Exchange Control by Anthony Parker is available 
in ring binder form with updating supplements 
from: 


Jordan & Sons limited £15, CO (post paid) 


47 Brunswick Place 


London N1. 6EE 
Telephone 01-2533030 


Jordans *> 
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,i:r;ipkN. nioioi compmu-iUs, proJ-ucts 'tor.die^'cufv^d 
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Rober* Suvkh** av.J iiu; Onan Group.* -T - 
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36 Chcsham Place, London S\\3'lX^.8‘|i^Yi'^ 
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Welding at Robert R- Srockfis Ltd, Manchester— producers of light plant for the construction industry and the largest U.K. manufacturer of mudguards lor commercial vehicles and trailers 
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Martin the Newsagent 
sales up 29% so far 


IN THE first 10 weeks of the cur- 
rent year total sales of Martin 
the Newsagent show an increase of 
29 per cent, over the same period 
of 1974-75, reports chairman M r. 
B. H. Martin. 

The uncertain economic situa- 
tion continues to make forecast- 
ing difficult. like most retailers 
the group expects that pressure 
on the consumer’s pocket from 
essential services in 1976 'will make 
it harder to achieve the necessary 
extra sales to cover the group's 
own costs increases so as to raise 
profits in proportion. 

Hie chairman therefore expects 
that any increased profit will come 
from expansion by the purchase of 
existing businesses and from those 
branches recently opened which 
still have a growth element m 
them. 

Since September 2S the croup 
has opened six sites, purchased 
three established shops and sold 
four branches, it Is planned to 
spend over £lm. in the current 
year on the purchase of estab- 
lished businesses, the opening of 
new sites and the redevelopment 
of a number of existing branches, 
reports Mr. Martin. 

As reported December 16 group 
pre-tax profit rose from £1.51m. 
to £lJ»5m. in the year ended Sep- 
tember 28, 1073, on a turnover of 
£44.64 m. (£30.3 lm.). 

It is estimated that prices of the 
group products increased overall 
by some 31 per cent The volume 
increase in sales arose not only- 
from company growth, but also 
from increased promotional 
activity, including price reductions 
in certain products during the 
year in order to meet the require- 
ments or the Price Commission. 
Because of this, volume sales of 
cigarettes particularly have 
increased and the overall sales 
mix has changed. 

An analysis of sales shows (in 
per cent): Cigarettes, tobacco and 
cigars *13 140): news, magazines 24 
(27): confectionery, minerals and- 
ice cream 14 il3l: records, books 
and toys 6 (same): stationery, 
cards, groceries, etc. 11 (12). 

A summary of the results 
adjusted for inflation shows that 
on a current purchasing power 
basis the pre-tax profits for 1974- 
1973 would be £2.43m. (£2 -36m.). 
At the attributable level historical 
profits of £0.89m. (10.76m.) com- 
pare with £l.46m. (£lJ37ni.) on a 
CPP basis. Earnings pet share are 
shown at 27.8p (27.5p) compared 
with lS.5p (14.6p) historical, and 
net assets per share at 189.7p 
( 169. 9p) compared with S6.6p 
(71.9P). 

Referlng to expansion in 1974- 
1975 the chairman explains that 
most of the 20 new sites opened 
in that year are the result of 
arrangements made in previous 


years but because of the economic 
situation, it is unlikely the number 
will be so prolific in the future, 
until developers’ confidence is 
restored. , 

Latterly during 1973 it was de- 
cided to use more resources to 
purchase existing businesses aa 
good opportunities were arising 
and the directors, therefore, de- 
cided that capital expenditure on 
expansion should exceed cash 
flow for the year by some 
£200,000. „ . _ 
Meeting, Connaught Booms, 
W.C., February 11, at noon. 

Chairman's statement Page 29 


Leicester 

Society 

growth 


Mr. Hugh Wickham. Shell 
U.K.'s customer relations man- 
ager. told an oil conference at 
Swansea that the company was 
sail looking at the possibility of 
sharing a rig with other opera- 
tors. 

He said that Celtic Sea explora- 
tion had been held up since 1974 
as a result of Government 

ill. I 

It had been more profitable for 
companies to concentrate on 
North Sea successes than return 
to a new area when the industry 
did not know what state partici- 
pation terms or the Tate of 
petroleum revenue tax would be. 

But 1976 was a year of hope, 
he said. 

Even if a rig farm-out pro- 
gramme could not be put 
together with other operators. 
Shell would drill part of its 12 
concessions this year. 


The Leicester Building Society 
reports an increase in assets in 
1975 of £146m. to £ 794m. —a rise 
of 22.3 per cent. 

Preliminary figures show that 
the society’s liquid assets ended 
the year at more than 20 per 
cent, of total assets. Investors 
opened 127,046 new accounts at 
the society’s 120 branches 
throughout the UJC — 30,000 more 
tban 1974. 

Home loans totalled £169.4ra. 
(£74.5m.) while the number of 
advances nearly doubled from 
13.347 to 26,184. The mortgage 
commitment was up 44 per cent 
at £33.3 m. 

“It is prudent to keep liquid 
assets at a high level.” comments 
Mr. B. Eckhard, general manager. 
“This will give us the ability to 
maintain a more stable flow of 
lending and help offset the 
impact of possible interest rate 
increases elsewhere later in the 


Appeal against 
lifting of court 
restrictions 


year, which are 

completely 

beyond our control." 

1873 

1874 


Cm. 

im. 


784.3 

64&2 


lBB.a 

110.8 

Reserves 

23.5 

23.5 

Mortsasc advances 

108-4 


Morutace cornmitmoot ... 

33.3 

SL0 

Investment receipts 

308.1 

182 6 

Withdrawals — 

186.9 

100.6 

Investment snrplns 

119.2 

22.0 


COUNSEL representing nine 

men and a woman accused of 
conspiring to defraud the 

English Tourist Board are to 
appeal to the High Court against 
a ruling by Norwich magistrates 
that reporting restrictions be 
lifted. 

The case was due to begin 

yesterday, but after lengthy 
lecal .submissions. it was 

adjourned until the appeal. 

Mr. Alan Tyrell, for one of 
the accused, said an original 
application to Yarmouth magis- 
trates for restrictions to be lifted 
was made by. a man not before 
the court in the Tourist Board 
case. 

That man had been committed 
fnr trial on another case and. 
though two of the accused in 
this second case were before tbe 
court on the alleged Tourist 
Board conspiracy, the charges 
were not interconnected. 


CHESHIRE BUDGET 
GOES UP £3.7m. 


Cheshire County Council is to 
allow its committees an extra 
£3. 7m. next year instead of keep- 
ing their budget steady at 
£13o.7m. as originally planned. 
The council said yesterday that 
SHELL intends to go ahead with an unchanged budget figure 
drilling in the Celtic Sea this would have caused unacceptable 
year. cuts in services. 


Shell to drill 
in Celtic Sea 



Brown Bros, forecasts 
near £0.5m. rise 


The official document contain- 
ing details of Dana Corporation’s 
offer of 22p per share for 50 per 
cent of the sham it does not 
already own in Brown Brother, 
the motor accessory, engine 
components and automotive paint 
distributors, indudes a pre-tax 
profit forecast from BB of £1 65rn. 
for the year 1975. This compares 
with £1,166.000 ip the previous 
year, but with £2.43m. in the peak 
year of 1972. 

Dana, an independent manufac- 
turer of components and parts 
for the transport industry in 
North America, with an annual 
turnover of £S62.6m., will hold 
63.7 per cent, of Brown Brothers 
equity if the offer is successful. 
In that event, it .is Dana's inten- 
tion to maintain the quotation of 
Brown — it has undertaken not to 
exceed a holding oP more than 
70 per cent, of the capital without 
consent-— and assurances are also 
given regarding future dividends 
and employment. 

The directors of Brown Brothers 
tell shareholders that the closer 
association with Dana, which held 
27.4 per cent, of the capital prior 
to the offer, will allow the 
company to proceed with its 
expansion plans faster than would 
otherwise have been possible. 

The first closing date for the 
offer Is February 9. 

See Lex 


decision that Minster Insurance 
should take steps to broaden the 
base of its operations and that 
an alliance with a major insur- 
ance company would provide the 
Ideal solution for future develop- 
ment. 


shareholders', funds of . £SL2m. 
Profits before- tax for the year 
ended on that date amounted to 
£L2m. 


DORADA DEALS 

Details have been sent to share- 
holders of Dcn-ada Holdings, the 
motor distributor and engineers, 
of two acquisitions that took 
place last year. 

Neuburger Investments, a 
manufacturer of precision turned 
parts for the engineering industry, 
was acquired on September 24, 
for £400,000 cash. Its net tangible 
assets on October SI. 1974, 
amounted to £323,336 (of which 
£186,681 was cash), while pre-tax 
profits for that year were £155,392. 
In unaudited accounts for six 
months to April 30, 1975, pre-tax 
profits amounted to £35,837. 

S and N Motors, which has Ford 
distributorship interests in 
Scotland, was acquired on October 
10, for £290,752 cash. Pre-tax 
profits of S and N for the year 
ended March 31. 1975, were 

£105,206. Net tangible assets at 
that date amounted to £152,012. 


CAPI TO BUY 
46.6% STAKE 
IN CHADDESLEY 


MINSTER ASSETS 

Minster Assets has sent out 
details of its sale of 40 per cent, 
of the equity of its Minster Insur- 
ance subsidiary to the GAN group, 
a major French insurance group, 
for a total consideration of 
£3.2m. 

The transaction involves an 
increase from £6m. to £8 .8m. in 
the capita] of Minster Insurance 
through GAN subsidiaries sub- 
scribing for 1.89m. new £1 Ordi- 
nary shares of Minster and 1.13m. 
new non-voting shares. It will 
also acquire 693,936 £1 Ordinary 
shares. 

In a letter to shareholders the 
Minster chairman, Mr. A. R. 
McGibbon, says that Minster has 
for several years specialised in 
underwriting U.K. motor insur- 
ance but, as this is particularly 
vulnerable to both political and 
economic influences, it has 
become increasingly important 
for Minster Insurance to develop 
Its non-motor underwriting. He 
adds that the Board came to the 


WESTON PHARM. 

Mr. Richard Langdon, the 
liquidator of London and County 
Securities, which is now known 
to have a 44 per cent, stake in 
Weston Pharmaceuticals, an- 
nounced yesterday that he is 
having discussions which may 
lead to an offer for ail the shares 
of the company. 

Weston's shares closed 4p down 
at 47p valuing the company at 
£6. 6m. 

* Weston which claims to be 
Britain's second largest chemist 
disclosed pre-tax profits of 
£0.S2ixl for the half year to 
August 31, 1975 against £0-25m. in 
1974. 


Compagarie Auxfilaire Tour 
LTndustrie has agreed, subject to' 
Bank of England consent, 'to 
acquire from First National 
Finance Corporation some 46.6 
per cent or the Ordinary capital 
of Chaddesiey Investments. 

CAPT has also undertaken 'to 
procure that the loan oF £250,000 
granted by FNFC to Chaddesiey 
will be repaid. 

A cash offer of flip per share 
will be made to all the other 
Ordinary holders of Chaddesiey. 
Subject to appropriate consents 
being obtained the offer document 
will be posted as soon as possible, 

CAPI intends to grant an option 
to Glen Anil Development Cor- 
poration to acquire, , at 6$p Fi 50 
per cent of the total shares in 
Chaddesiey acquired by CAPI up 
to a maximum of 29 per cent. 1 of 
the equity. 

Glen Anil, whose shares are 
listed on tbe Johannesburg Stock 
Exchange, will arrange . for 
management services to be pro- 
vided and will expand the present 
operations of Chaddesiey •wi thin 
its existing framework. . 

Senior executives of Glen Anil 
will be appointed to the Board of 
Chaddesiey in due course. 


ANDRE BERNARD 

Hepmead's offer for Andre 
Bernard Croup has been accepted 
in respect of 1,324,208 ' shares 
(88.28 per cent.). The offer is 
unconditional as to acceptances 
and remains open until Jan. 30. 


EPH PURCHASE 


UNITED MOLASSES 

The purchase by United 
Molasses of the 50 per cent, share- 
holding in Paktank Storage 
owned by a subsidiary of Pakboed 
has now been completed. Conse- 
quently Paktank Storage is a 
wholly-owned subsidiary of 
United Molasses. 

Consideration was £6 35m. cash. 
As at September 30, 1973, the date 
of the latest audited balance sheet 
of Paktank Storage, it had total 


lutereuropean Property Hold- 
ings has agreed to buy out Thxer 
Kemsiey MUlbonrne's 25 per cent, 
holdings in three Fren ch com- 
panies. This leaves IPH with fun 
ownership of three completed 
warehouse developments near 
Paris. 

Consideration is FrsJLOnu to be 
paid in 12. quarterly instalments 
from March, 1978, Interest free. 


1975 


was a challenging year for many 
businesses. Including ourselves and our customers. 

Our team continued to work successfully ■ 
and we further strengthened our position. 
Although our expansion was less marked than 
in 1974, we nonetheless made steady progress 
as our year-end 
results prove. 







First look at the salient figures 
from our balance sheet for 1975. Then, if 


you want to know more, 
ask our team. It could, 
after all, be worth while 
getting to know a team 
that also has something 
to offer in the leaner years. 


Our main results at a glance 

(Provisional figures from the balance sheet as at 31.12,1975) 

In million DM 



1975 

1974 

+/ — 
% 

Balance sheet total 

15,780 

14,117 

+ 11.8 

Liquid assets 

3,942 

3,442 

+ 14.5 

Loans to customers 

8,064 

7,332 

+ 10.0 

Capital and published reserves 

267 

229 

+ 16.6 

Liabilities to credit institutions 
and other creditors 

6,448 

6,331 

+ 1.8 

Bonds and debt instruments 
issued. 

6,505 

5.484 

+ 18.6 


Earnings are higher than in 1 974 


IANDES 
BANK 



LAND! 
PFALZ 


Ask Rheinland-Pfalz, the “Crossroads bank 




Landcsbank Rheiniand-Pfalz — Girozentrale— 

Mainz, Koblenz, Kaiserslautern. Central Institution of the 45 Savings Banks in Rheinland-Pfalz with 1,250 Branches, 
6500 Mainz. Telephone; (06131) 101 1. Telex: 4 187 885. PO Box 2969. 


SHARE STAKES /: 

Slater Walker Securities bd 
longer has an interest Jin .itoefc- 
ware. Group having sold 4,23?jOOO 
Ordinary shares. SWS also -states 
that aggregate interest of group 
and subsidiaries together- with 
investment trusts, etc., was also 
disposed of. 

Eagle Star Insurance * has 
effected a sale of 30.666 Ordinary 
shares in Bernard Snnley Invest- 
ment Trust to trustees of Eagle 
Star staff pension fund. ThiA 
reduces number of shares itr 
whJch Eagle Star is interested 
under section 33 of Companies’ 
Act to 5,314,329 (33.21 per cent' of 
equity). ■/ ■ 


MINI Fifi NEWS 


“ IP 




BY KENNETH MAR5TON, MINING EDITOR 


I’DESPITE the current spate- of of tin contained tn conre 
closures throughout the - World of compared with 304 tonnes 
alumina plant and of cutbacks in time last year and the 1974- 
primarjr aluminium capacity, of 1,177 tonnes. Squeezed k 
strenuous efforts are to be. made high costs and low metal 
at meetings to-morrow to react!- Wheal Jane continues to 
vate Western Australia’s 3300m. lasses and its -future. is 
fflUWm.) Alwest alumina project, concern. - • 

reports our correspondent. . * 

. Represented will . be -the Australia s Kitchener 
project's existing partners. Aus- (formerly Leopold Miners 
ttalia’s Broken Hill Proprietary extended until February 
and News Ltd. and the -US. offer of -forfeited shares at 
-Reynolds Metals. They will be each which are subsequent 
[joined by the Western Australian listed as fully-paid share; 
premier, Sir Charles Court, and n ^ re t * rf i 

die Mines Minister. Mr. Andrew f °io * °!1£ 1 

Mensaros. It is also thought that December 19 and further 
Se^bea group's BttUtoii will mzy T 
enter the discussions. 

As reported here earlier this f 

month, Alwest is reckoned to 1 

■need a. further partner (or Australia s Piibara. 
partners) in order to get off the ; ■ ■ * - 

ground. It was frustrated under Ta smani a n - tln-pr 

Australia’s Labor Government Cievela nd TIn anno unces 
Which objected to the U.S. 

Reynolds taking a 70 per cent 

in the proposed alumina g2^S^25f?2S. ' lffdR- 

In line with the present federal 
administration's wishes, the Aus- tributioo of 5 cents for 19, 
tralian partners intend to retain 
a major interest in the mining * 
ride of the operation but it wDl AiriSl Y IflRV 
be necessary for the refining to rUUaA . • 

be handled mainly by overseas _ , r* j i ^ 

companies. Alumina exports 2JT UISI. DUt 

/vtiil/l t within shnuf frtiir * 


Bra 


i.v. 


could start within about four 
years of a go-ahead. 


ANGLQ-VAAL’S 
NEW PROCESS 


SPEAKING IN Paris prioi 
listing from to-day of Ann 
mon stock on the Bourse tl.j* 
American company's chain- 1 ! 
chief executive, Mr. -W 
Gregor said that despite i 
jected general improve n- 
■Further details are released by world economies his. c 
South Africa's Anglo-Transvaai along with others in the 
group of its new process for reswitce fleid. will probt. 
recovering platinum group' metals, sugntJy behind the overal . 
The 'system, which involves batch ei 2L«wid. 
processing and precipitation - JSS 1 _% , 

methods, is claimed to give faster quarter of 1976 I 

recovery times, increased recover- gressive improvement in 
fes arid higher purities than the Quent quarters.. ha ^^ed. 
conventional methods. n,D ® -months of 197! 

It removes almost all the net earntagsper share we 
residual base metal impurities at compared with $4.11 for (1 
an' .early stage. This hna the. period of 1974,' sales Inth 
advantage of enabling small totalling $71 0.4 «l 

batches of concentrates to be ' 

treated economically, thus there Amue mines, smelts, 
is a reduction in the waiting fabricates and markets, 
time needed by refiners to minerals. Activities co- 
accumulate economic batches. °. re * copper,. coal, nickel.- h 
particularly of the by-metals. zin ? t , 011 a 30 ? gas _ and i 
Although the process has been Petals. A state of Off p> 
developed for platinum group A “ a * u • 

metals from the Merensky reef Selection. Trust; the share 
ores (mined in South Africa by ! att * r • m S m.Lonc 
Rustenburg and Intpala). it is terday. 

.reckoned tbat it could be applied . 

equally well to materials from MTNIlvr.' nntrcc 
other orcbodie&r or to - the MIINIINO BKIfcKs 
recovery of metals from spent NEW cuimea goldfield 1 . 
catalysts, electronic parts and *£•' Golden S, 1 

other residues containing £,?!!& wS 

platinum group metals. nonces. Edie Creek: Bullion 

*4.47 ounces. Sawmill: Timber 
■ “ —super foot— 183.099 

. ROIINn-riP BISICHWAHTAR (NIGERIA 

V Ux ... bar:. , Tin 48J2 tonnec? Colon 

, j _ . „ ... - tonnes. Total tor eleven month 

- Production of the Consolidated -nn su.4? tonnes, Coinmbttc 33* 
Gold Fields* group’s Wheal Jane (same period 1974: ess.« ai 
mine in CbrnwaU for the first “SS.SraSSii:*™ „ 
quarter of the current year to next STi'iS? atm 

September amounts to 243 tonnes mooes). 


earning 


i 


RESULTS AND ACCOUNTS IN BRIEF 


C T JAPAN INVESTMENT TRUST— 
Interim 6.13p turn*) payable March S. 
income tor half year U) December 3T, 
197S. £223.790 (£2IiL57*l. Pre-tax profit 
E28J383 / £23.191' after management ex- 
penses £3*S7S (£37.341.) and Inietrst of 
foreign currency loans £1(3.428 (£105.0401. 
Tax 04.763 I £12.1 Dm leaving £13.028 
i □1.091). Earnings per share DJ7p 
1 0.2201. Ner asset value per share I20p 
iTTSpi. 

LOWLAND INVESTMENT COMPANY— 

Grass income for three mamba ended 
December 31. UTS. IS0-UH1 OT4J88 and 
year ended September 30. 1973. £300.981 >. 
Intereci charges and expenses £27.089 
(£27.360 and 031.(119). U.K. tax O8.0S9 
inB.496 and £60,420. Net earnings £34,012 
r£30J32 and nisJHBi. Karnfoga per ^p 
share OJSp ro.43p and L70p). Net assets 
per shara asanmtng full conversion of the 
loan stock ar December si. isrs. 49J>p 
(47.4p at September 30, 1075). I Deludes 
foil Investment currency premium of 62 
per cent. (344 per cent.). Value of in- 


vestment currency premium, per share 
2-Op is.lpt. CootlDKcDi surrender of 
23 per cent, curroncr premium, per share 
0.8p f0.6pl. Valuation or lnvestmenu 
£4.193.387 ff4.09T7.S34K Fixed deposits 
£715.009 ■ (£715.0001.. Not current assets 
£134.038 <17,876 . iiabDictcsK ‘ Loan stock 
and fixed loans O.403J39 *£i.«72»>. 
Percentage distrfbnilop or investments : 
U.K 88.40 rffl 06). North America 17J0 
c 18.32i. Pacific area 7.39 <7.12>. Europe 
and others 644 f5 jei. 


STAVERT 21 GO MALA (HOLDINGS) 

rrmmiture wholesalers and invcacmeni) — 
For half year ended September 30. 1375 
trading profit £4.651 (£2.«a0i. Written off 
sprinkler insndlatjop ti.293 fain, franked 
investment income gross £7.264 (£6£66>. 
interest received. £413 (£414 1. Profit 
£10.477 (£19,8791 less taxation 
i£LS82). Net unaudited asset value on 
December 31 or Ordinary 20p on Its was 
88.2SP and Of Sp Deferred KLZSp. after 
allowing- es ti m a t ed 5.72p and 4.7Sp 


respectively for gains tax u 
premium surrender. Subject t 
seen circumstances, ai least, me 
o I 3.6p not dividend expected. 

BLANTYRE TEA HOLOINCS- 
for the year ended September 
2.343.340 i2.331.713l kilos. Net sal 
expected to he 36-SZp per t 
Luchcnza i37jflpi. As product 
have also riacn the profits for 
wtD be lower. 

JITRA RUBBER PLANTATIO 

dend 0.97674p I.0.01327pi. Net 
year ~ -_ 

1131.1 

Profit 

£9.884 <13.947 1 . a seriates £988 
leaving £32.736 I £38,382) briar 
ordinary credU BJ21 (debit 
Earnings per lOp share l.*8p 
Extraordinary Items represent 
ilosst on disposal of investm 
both the company and Its i 
Singapore Para RuMmr Estates. 


Id 0.97B74P i.6.BI327pi. Net - 

tr to September 30, 1973.4,, a , . „ | 

1.697i. including share of aYIiftw fl I ‘ 1 FI 
(fit I10J25 (£20.446>.' Tax: ' Mltltl 


APPOINTMENTS 


Senior changes at Kellogg G1 


. Hr. J. Allan Adorns is to retire 
from the KELLOGG COMPANY 
OF GREAT BRITAIN on July 3L 
Mr. Adams intends to relinquish 
his position as managing director 
in March but will remain chair- 
man until his retirement Mr. G_ D. 
Robinson, who is chairman and 
president of Kellogg Saiada 
Canada, has been appointed to 
the British Board and named as 
chairman and managing director 
designate. Also appointed to the 
Board are Mr. D. W. Partington 
and Mr. E. Tomlinson. 

* 

Hr. James Day has been 
appointed a director of OTWAY 
AND G OLDER. Mr. Day was pre- 
viously central distribution 
manager of Pye TMC. 

■k 

Mr. George Snlkowsld has been 
appointed a director of Paco! 
Sendirian Berhad, Kuala Lumpur, 
and Hr. K. B. Jenkins has been 
appointed a director of British 
Cocoa Mills (Hull). Both com- 
panies are subsidiaries of GILL 
AND DUFFUS. 

* 

Mr. Roderick C M. Hall. Mr. 
Glemi ML. Irvine and Mr. Niccolo 
Vltelli have been appointed asso- 
ciate directors of WOBACO 
INVESTMENTS, a fellow sub- 
sidiary with World Banking Cor- 
poration of Wobaco Holding Com- 
pany SA, Luxembourg. 

★ 

Mrs. ML Clover has been 
appoi nted a director of W. AND 
J. WHITEHEAD (LAISTERDYKE). 
* 

Mr. Da rid A. Fox has been 
appointed to the Board of the 
HUXFORD GROUP. 

* 

Mr. Laurie Quick, man ag ing 
director of Spring Grove Services, 
has been appointed a director of 
the Dutch Company NICO 
NUMAN BV. This follows the 
recent acquisition of NJco Nijman 
by Spring Grove. 

* 

Mr. V. Rickies? is to join the 
BRITTAINS group from Feb- 
ruary, as group financial con- 
troller and will be a member of 
the Board of Brittains (Group 
Management), a subsidiary. 

* 

Following his retirement last 
December. Mr. A. T. Moorctoft 
has now relinquished his position 
a! joint managing director of 
PONTlhrS. He will, however, con- 


tinue as a non-executive director 
in a consultative capacity for the 
next five years. Mr. F. W. Pontin. 
tbe chairman, will revert again to 
the position of sole managing 
director.. Mr. J. ML Bishop has 
joined the Board. 

.★ 

Mr. Roger J. BirchaU has been 
appointed group financial director 
of HARTLE MACHINERY INTER- 
NATIONAL. 

* 

Mr. John Cockney has been 
appointed .chairman of the BUILD- 
ING ECONO MIC DEVELOPMENT 
COMMITTEE of the National 
Economic Development Council 
for the next two years. Hr. 
Cuckney is currently chairman of 
the Board of the Crown Agents, 
having served for two years as 
chief executive of the Govern- 
ment’s Property Services Agency. 
He succeeds 1 the late Professor 
Archie Campbell as Building EDC 
Chairman. 

* 

Mr. Robert A. Bagglund has 
been appointed president of EMI 
MEDICAL, INC., Chicago. He 
takes '.up his new position after 
16 years in medical electronics 
and allied Gelds with G. D. Searie 
and Company Inc_ his last 

appointment being president of 
Searie Radiographics Inc_ a sub* 
sidiary of that company. 

* 


has become managing d 
Mr. E. R. NichoU has joir 
Board as an executive dire 
* 

Mr. J. M. Singer h a f 
appointed to the Board of 
VIEW ESTATES. He ha 
with Fairview since 1969. 

” r - J - w ' ^H.^ier ar 


group treasurer of J 

Group, has been appointee 
cial director of the AD ' 
TOOL COMPANY. 

★ 

Mr. Alan Robertson, 
executive and managing d 
of BP Oil, who is retiring . 
end of January, has accep 
inv itatio n to join the Bo 
MOTHERWELL BRIDGE ( 
ENGS). 

* 


<r 


u nn 


Dr. R. -N. BayUss has been 
appointed managing director of 
WALTER SOMERS, a member of 
the Mitchell Somers Group. 

* 

Mr. Stuart St P. Slatter has 
become vice-president and head 

of the new London office of the 
STOCKTON INSTITUTE. . 

Jr - 

DEUTSCHE BANK has made 
the fallowing appointments for Its 
new London branch: Mr. Detlev 
Staecker. general manager, and 
Dr. Hans-Jnergen Beck, Mr. Klaus 
Hammer. Miss EUen-Ruth 
Schnjeder-Lenud* Dr, Harold O. 
Witte, Mr. Anthony jr. Price,' and' 
Mr. Horst L Meyer, managers. 

■ ★ 

Sir Ralph Carr-EUiaon has re- 
tired as chAirinan.- of LYCETT 
BROWNE^WINBURNE AND 
DOUGLASS, but remains on tbe 
Board. Mr. U H, L Lycetf has 
resigned from, being managing 
director, and has become ' chair- 
man. . Mr/JL. Browue-Swinbume 


A former finance dfrec 
Goodyear— Great Britain, 

N. F. Cope, has been app 
managing director of the ( - 
YEAR TYRE COMP, 
operation in India from Fel 
15. ' 

. * 

Mr. Eldon Griffiths, Car 
tfve MP for Bury SL Edr 
has joined the Board of C * 
FRUEHAUF. 

* 

Mr. RosseU Bannock, foi " 
vice president-marketing o. 

DE HAVILLAND AIRCRAJ^^ 
CANADA, has been e\ 
managing director • and 
executive officer. 

5k 

Burmab Oil Company 
that Mr. 3. A. Horner of Hoi 
Texas, has been elected tr. 
Board of BURMAH OIL ANE 
COMPANY and appoints 
shareholder’s represen tatlv 
Hoxiston to assist in the sale i 
business and properties 
Burmah’s principa) VJS. 
sidiarles, . Burmah OH and 
Company and Burmah Oil I 

S 'tnent Inc. He wfll take 
ar .responsibility Tram Mr. 
Roberts, at present chief exec ' 
of the- Burmah Group In the 
As previously announced 
Roberts is transferring to i 
headquarters at Swindon, v 
It is intended that he wir 
appointed ' .to' the. Board o'f*y 


r. t- 


I ."I 


Burmah Oil Company, on t; '-3 ^ ^ 


up his -new post as . chief 
tlve^of the.Cas.trol. organ&aii 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 


Thomson-Brandt talking 



BY RUPERT CORNWELL 


PARIS, Jan.' 19. 


5 THOM SON.-BRAN DT elec- laboured .to break into the Meanwhile, CGE officials ibis 
il group could take a lucrative Trench telephone mar- evening emphasised that even if 
.rolling stake in. the French ket, is .generally believed to have the n i an went throueh it would 
iidiary of the Swedish been unsuccessful with t* e P 3 ™ went through, it woum 

tssoh concern, as a prelude equipment it was proposing to “ ave no e ° ect on company s 
he keenly awaited allocation build under- licence from the work wJ th Ericsson on the time 
irders for computerised tele- Northern- - Electric -group of division switching E-10 project 
ae equipment for the French Canada. ' To cooperate with handled by SLE-Citerel. In which 

Ericsson would thus enable it to CGE holds 66 per cent, and the 
Ians, which both Thomson keep in the running.- 1 Swedish company 33 per Cent, 

other industry sources con- ... 
are under study, would call 
its offshoot Tbomson-CSF to 
• over Ericsson-France by 
;hasing the 16 per cent, 
rest held by its rival CGE, 
a -large part of the 61 per 


Brake on Renault 


PARIS. Jan. 19. 


- still in the hands of L. JVL REGIE National dee Usines rather than a Slate-owned indus- 

eson of Stockholm. Renault. France's -largest and trial enterprise. - 

I though tt is emphasised here State-owned car maker, will have • a new president, only the 

- nothing has yet been to seek. Government, approval fourth in Renault's history, took 
Lised and that the arrange- before • acquiring ■ .’interests in office ion December 23 of last 
ts are among a number of firms outside 'the automotive year, when M. Bernard Veraier- 
mes being examined, a link sector. According to a decree Palliez replaced M Pierre Drey- 
seen Thomson and ’the published in the official, journal, fus. It was stated al the time 

••dish group would 'fit in with Renault' will have- to seek that the new president was to 
known French desire to hav,e approval from both^ industry and supervise a ten-year programme 
Teh companies involved with finance Ministries. of diversification, al the end of 

I of the three space switch- Industry sources said the which only about half group 
systems considered likely to decree would in effect put a turnover should relate lo motor 
faosen by the Post Office here, brake on Renault's diversification car manufacturing. The current 
, lese arc the Metarconta programme of the past few split is estimated to be about 
‘■Jered by ITT’s French sub- years. ■ 55 - 35 . 

try, the Japan ese-designed Renault has come under fire The group recently announced 
*»■ exchange offered by CGE's from labour, unions, claiming a 6 per cent, drop in output for 
iidiary CIT-A)catel, and that the company's. disorderly 1975. and only 1.390.000 vehicles 
sson’s AXE systems. takeovers have made if resemble were produced, compared with 

mmsoD. which has long a 'large financial conglomerate. 1.487.000 the previous year. 


Kaiser earnings decline 

fY RHYS DAYIP 

WlSCS by Kaiser Aluminum trading subsidiary’s profits also aluminium operations during the 
Chemical Corporation Tell fell 'in 1975 as a result of slack year accounted for roughly 62 
1 .51 10.9m. in .1974- .to S94.7m. demand and lower prices for per cent of pre-tax profit 
year, reflecting the very many of its commodities and During the year the company 
ked. drop during the year in write-downs .in. the. value- of its moved to new accounting proce- 
linium demand. inventories. Belter results are dures under which changes 

le U.S -based company, which now also expected, team. this between foreign currencies and 
□g the year acquired a business in 1976. . the U.S. dollar are reflected in 

3rity stake in the Anglesey Real estate /lasses : also current operations. Previously 
nlniunl operation in Britain. Increased in 1975 td* double the the company had been following 
irts sales down during the level in. 1974 as. a result of poor the accepted practice of deferring 
•from $17bn. in 1974; to conditions in the real estate and these amounts as they related to 
sbn. in 1975 with aluminium construction markets. Further long-term debt in foreign cur- 
ments at 665.000 tons, down | QSBe s were also 'incurred in rencies. Earnings in 1974 have 
per cent on_ the previous strontium . though these were been restated in accordance with 
•s . figure of. 913,000 tons. lower than" in - 1974 ' Overall, the new rules and have been 
r ith earnings from aluminium however, the company’s non- adjusted upwards by S6.6m.- 
iping off, particularly in the 

r months of the year, .the '. — - — r i — ■ — ■ — 1 — — 

pany was dependent - for . T - -n - - -' -'l- ■ j . • ■» T 

U.S. seeks to undo Inco 

cultural chemicals, industrial 
u i cals and refractories.' 

“ 1 the fourth quarter, earnings 
•unfed to Sll.Tra. compared 
1 S3?.5m. in the same period 

1974. with aluminium opera- . , .. 

is aetuallv movin'* into a loss THE U.S. Justice Department, well as actual competition in the 
.s was the result, the company Reuter reports, baa. sued f%ter- research and development of 
imsTof b strike at its bayrite national Nickel ; ; or such' .y including 

ning operation's in Jamaica, Canada and itsU.S. .‘subsidiary batteries for use-, to electric 
/er demand and low operating international Nickel/ .-Co. Inc- vehicles. 

as and inflationary cost claiming that their acquisition in From Toronto. Inco confirmed 
ssures .-August 1974 -.-of of'Fbila- yesterday that .-the Justice 

Ir. Cornell Mater, president delphia violated f the • Clayton Department had initiated a civil 
chief executive nf the com- Anti-Trust Act. / action under Section 7 of the 

y said the outlook for The complain t/iiled in the U.S. Clayton Act against it, ESB and 
ninium was now improving, District Court/in Philadelphia, Inco -of the .U.S. in ' connection 
igh demand in 1976 still asked that defendants be with the ESB acquisition, 
eared to be getting off to a ordered to devest ESB, whieh is It commented: “ although the 
' start. IT the U.S; economy tile largest' battery raanufac- company has 'not yet received or 
-Jnued to recover, however, turer in thy U.S. ’ reviewed the complaint, it 

company would expect better The su?t charged that the believes that the acquisition has 
Us from its aluminium merger would eliminate potential not. had. and will not have, anti- 
■ations with earnings improve competition . between ESB and competitive consequences which 
as the year progressed. the defendants In making and would warrant the granting, OF 
le company's international selling industrial batteries, as any relief to the Government” 


A 


CockeriU 

closures 

BRUSSELS, Jan. 18. 
COCKERILL, Belgium's largest 
steel producer, is to shut its hot 
I rolled steel operations for two 
1 weeks because of lack of orders. 
The operations will bq staggered 
with the first closures starting on 


acquisition of ESB 


WASHINGTON,. Jan, 19. 


\i 


Hog 


Gkilf States plan shipping company 

- KUWAIT, Jan. 19. 

ANCE MINISTERS from xix' be provided by the other five to buy specialised vessels such 
Arab States started meeting slates involved — Saudi Arabia,- air 'ships for ferrying fully-loaded 
-to establish a joint .ship- Iraq, the United Arab Emirates, trucks of up ..to 100 tons each, 
company. Qatar,. 'and . Bahrain. The new' he added. 

- ... -■ .venture would start operating in The -Finance Ministers are also 

died the Gulf Shipping Com- August ' due to .discuss final details for 

CDrcioOm. of* which C lS0raL Atiqi said that it is planned JjjJ oMl^Ban^wfeh 0 
Id be paid up immediately, for Gulf Shipping to have 100 ™ tJ0Qal meetine in BalSfo fast 
Kuwaiti Finance. Minister. BanKkb an 

efRahman Al-Atiqi said. "Hie 1^0 vessels by I9S5.. j^ned capjtal of B.Drs.24m.. half 

■ait shipping company «■ due ■ The ships would carry an of which would be paid up 
and over its 26 ships to Guif increasing amount of the Gulf ira tired Lately, would operate from 
ping to form the- bulk of states’ imports and save those. Bahrain as an international me r- 
Shipping’s 46-vessel fleet; states roiHiotjs in shipping costs, chant bank whose main aim is 
dded- he added. to finance Gulf trade, Atiqi said, 

te remaining 20 vessels would • The company Is also expected Reuter 


rloeggler arguments taken further 


BY GUY HAWT1N 
KS and Bavarian' public 
als appear to be 'maintain-, 
heir operation to rescue the 
jjgter textile group's leading- 
idiaries from their liquidity 
s despite continued objee- 
: from Herr Hans 

Sgler, the group's founder. 

■rr Gloeggier has now denied 
he reached agreement with 
Anton Jauraann, the 
nan Economics Minister, to" 
/ the operation to continue 
■he lines approved by the 
stry and the creditor hanks, 
inistry statement reported In 
Financial Times on January 
said that Herr Gloeggier 
Med the Ministry’s “con- 
" for solving the problems 
vo of the group's most bu- 
rnt subsidiaries— Erba fuef 
J Industrie Erlangen and 


19. 


AKS Augsburger 


: . FRANK FLIRT. .Jan. 
Kammgarns- and, presumably Herr Gloeggier, 
pinner? i. - - • himself,, would thus lose the 

'The 'B^year-old Herr Gloeggier entire investment and would not 
specifically denies that he be expected to subscribe to the 
restored power ..of .attorney to new iS9ue. 

Herr Josef Waider and Dr. Albert Herr Gloeggier appears 
Henkel to act for Gloeggier adamantly opposed to a solution ^ 
interests in solving the prolems which would, result in the split- - 
of Erba and AKS. A statement, ting up of the group. However, 
issued through his lawyers, said one smaller subsidiary of the con- 
that be had gone to the Munich cern has taken the first steps 
meeting with Dr. Henkel and in the proceedings which could 
Herr Waider to co-operate in lead to bankruptcy, while things 
finding a solution “ acceptable to‘ are -looking shaky for at least 
all parties." one other. . 

Under the solution worked out 


Matsushita looks 
for 1976 recovery r 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO, Jan. 19. 

MATSUSHITA Electric, the of the previous year) was only 3 
largest Japanese electrical .per cent. 

appliance maker, suffered a sharp The equivalent comparisons , « nnn 
drop in its parent company's for pre-tax points show declines | 

profits and a more moderate. drop of 55 per cent cfor ihe first half) ----- .. *■— 

in sales during the 12 month and 27 per cent, for the second 
business term ending on six months. 

November 20. the company lp a comment on the results, 
announced today. A breakdown Matsushita makes two points 
of the results between the first which imply a considerably 
and second halves of the year better performance in 1876. One 
implies, however, that Matsushita is that its colour TV inventory 
may have gone through the worst adjustment problem (meaning 
of the recession in the first half the running down of excess 
and that it could now be well on slocks accumulated early in the 
its way to recovery. recession) are now "completely 

Sales for the Matsushita parent solved.” 
company at Yl.OBBbn. were The other point is that exports j 
S.2 per cent, down on the pre- look considerably more promis- 
vious year reflecting a decline in ing now than they did a year 
the domestic market as well as ago Exports for the year ending 
in exports. Profits before tax November 1975 canie to Y244bn. 
showed a 41.5 per cent fall to about 9 per cent, less than the 
Y4&9bn- previous > ear's figure but the 

On a six months comparison decline was much sleeper in the 
basis. Matsushita's sales in the first half of ihe year than in the 
first half of its business year second. Matsushita puts the 
(November 1974 to May 1975) export decline down to the 
were down 14 per cent on the general impact of recession in 
same period of a. year earlier its overseas markets but says 
while the decline in the second that 1976 export performance 
half (again from the same period should be better. 

Nissho-Iwai’s recourse 
to foreign financing 

BY CHARLES SMITH TOKYO. Jan. 19. 

THE S30M. Eurobond issue by tion of its funds which a bank 
Nissho-Iwai, the sixth largest can lend to a single customer. 

Japanese general trading coni- The only major trading com- 
pany, will be its first venture pany which has net so far raised 
into overseas bond financing funds abroad is Sumitomo Shoji 
although all but one of the other Kaisha. A spokesman for 
top trading companies have Sumitomo said tevday that the 
made foreign hood issues in the company had so far “ had no 
past year. need ” to make a foreign bond 

The proceeds of the issue will issue but that it “would be able" 
be used inside Japan, like those to do so if it wished, 
raised In several previous trad- The managers of the Nissho- 
ing company issues. The motive Iwai issue, which offers a 91 per 
for - Nissho-Iwai’s recourse to cent indicated coupon on a five- 
foreign financing is the change year 'maturity, are Baring 
in interna] financing conditions Brothers. Nomura (Europe) — an 
of the trading companies during Amsterdam subsidiary of 
the past year. The main new Nomura Securities — and Sanwa 
factor here is that the depend- Bank Underwriters, a London- 
ence of trading companies on based merchant banking joint 
Japanese bank loans is having venture in which Sanwa Bank 
to be. reduced to meet newly has a majority and Barings a 
introduced limits on the propor- minority holding. 


will be affected but some of these 
will be retained for maintenance 
work. 

The company is heading for 
severe losses in its financial vear 
1975- which saw production fall by 
27 per cenU from its 1974 level of 
6.6m. tonnes. Recently it raised 
B. Fra. 3. 13 bn. (£40m.) by selling 
to the Luxembourg company, 
Arbed, its 22 per cent stake ib 
the Sidmar coastal steel maker. 
However, the company, which is 
vital to the Walloon economy 
with its 30.000 workforce, has so 
far been able to avoid complete 
redundances. 

The company has been 
particularly hard-hit because of 
its de pen dance on European and 
world markets and its consequent 
vulnerability, to recession. Prices 
have been around 40 per cent, 
down on the best .levels of 1974. 


More Euroborrowing 
by Montedison 


BY ANTHONT ROBINSON 


ROME. Jan. 19. 


MONTEDISON is following up its is in question. Nevertheless (ha 
recent S50m. Euroioan arranged attitude or the U.S. controller of 

£SS < S rp fi! llw T ears , b ? 

‘ orientated towards considering 


sequent 

Morgan 


S45m. loan 
Grenfell with 


all loans to Italian credit 
^- 1U T.;„«, I | ree ^ ar i»iliutes such as IMI and IC1PU 

!hmnvh rrC | D hi y as ossonnally loans to tine 

through ihf Orwdvjor B«ink. hni*nnn>iti> lk» lluli-m hSl-iln in 


luavu&u uic vrwuijcr h nrpmv i* r ikp ii. 4 ii. m Slalo 

if- ° n ,\ an L a .° view of' the Slate guarantee 

lies behind such opera- 


stage and the loan is expected 
10 be on a fixed rate basis around 


which 

lions. This, ii is feared, might 


RWE cuts 
output 

By Adrian Dicks 

BONN, Jan. 19. 

IN YET ANOTHER illustration 
of the effects of Lhe current 
business recession on West 
German industry. Rhefniscb- 
Westfaelischee ElbEtrizilaets- 
werk (RWE 1 announced to-day 
that it had reduced output last 
year by no less than 7J5 per cent 
The utility, one or the 
country's largest, also declared 


nc n &_ rp. r . UUIIB. 1|1U>, II IS JLOJCU. IJU^IIl 

foreign operations. 35; c bailkii 10 Italian 

The operation closely follows lodn °P eratJons - 
the S20m. three year Sorrowing Meanwhile latesr figures 
made by Olivetti through released by the Italian Treasury 
Euramerica International from show that Italy's net reserves as 
a. group of European and of end December fell lo S-LShn. 
, Canadian banks. But there is a of which S3.5bn. was in gold 
i certain amount of nervousness valued at $43 per ounce. This 
' here about Italy's overall future compares with S6.S9bn. as of end 
borrowing prospects, because of 1974. Much of this fall, how- 
the UJS. monetary authorities ever, which took place in the 
snrveillaace or the debt position context of a massive improvu- 
of major American banks. One inent in the underlying balance 
of the banks mentioned in this of payments situation, is corn- 
respect is Chase Manhattan pensated for by a reduction of 
which has been a prominent par- well over Slbn. in the not 
tici pant in Italian loan opera- foreign indebtedness of the cona- 
tions, in the past. mereial banking system over 

Italy’s heavy foreign borrow- this period. At the same time 
ing during the 1970s has left it Italy repaid S500m. to the 
with outstanding foreign debts Bundesbank plus a further 
of around Sl4hn.. although Italy, S920ra. of outstanding Eurodollar 
unlike several other heavily loans. Against this Italy received 
indebted countries, has an im- S379m. in March, as the last 
peoiable debt repayment record, tranche of the $1.2bn. IMF 
There is no suggestion that con- standby facility, plus S920m. 
fldfrnce in Italy's ability to re-pay from the oil facility. 

Air Inter/UTA recovery 


BY RUPERT CORNWELL 


PARIS, Jan. 19. 


Major provisions at ASL 

BY jAMES FORTH SYDNEY. Jan. 19. 

ASSOCIATED "ecuritics. the assets and an accelerated sales 
Sydney-based finance company, programme w under way. 
incurred a net loss of almost The provisions included a 
SA3.9m. in the. half year to SA1.6m. estimate against possible 
December after taking jnto future losses on foreign currency 
account a number of large pro- borrowings; SA2.7 m. has been 
visions and write-offs: ‘ provided against possible future 

The directors reported a trad- losses on motgages loans, and 
ing profit for the period of SA4.45m. for a possible decline 
SA1.037.000 but this was eon- in the value of development pro- 
verted to an adjusted pre-tax de- jects. In addition SA250.000 has 
Beit of SA7m. after extraordinary heen written off the value or a 
items- The net ! ncs war arrived New Zealand investment, follow- 
at after including a deferred tax ing the devaluation of the NZ 

benefit of SA3.147.000. dollar. 

The latest results compare with 
a loss of 5AS.4m. in the half-year 
to December 1974. For the full 
year in 1974-75 the directors de- 
clared a profit of SA2.5m., .but 
the Stock Exchange in Sydney 
estimates that foreign exchange 
earnings and other items should 
not have been included: the ad- 
justed deficit was $A1 lm. 

ASL is one of many Australian 
finance companies caught by the 
collapse of the property boom. 

Group landholdings It has now 
been admitted have become too 
large as a proportion of total 


„„ „„ 1 WHILE Air France is still em- owned airline which operates 

broiled in the crisis that began mainly in Afnca and the Far 
two years ago, France's two East, such was the turn round 
smaller carriers. Air Inter and last year that the gains should 
UTA are both reporting a sub- more than make up for the de- 
suntial recovery in 1975 which licit or Frs.25m. accumulated 
will enable them to return to over the past two years. Share- 
profitability after a lean 1974. holders should receive their first 
M. Robert Vergnaud, president dividend since 1973. 
oF Air Inter, has announced that Turnover last year came to 
the domestic airline will report -Frs. 1.65 bn. against Frs.l.41bn. in- 
a profit of Frs.l2m. for last year, 1974, while gross cash flow 
after a loss of that size in 1974. reached Frs.llOm., including the 
The number of passengers ear- Frs.30m. extraordinary gain re- 
ried at 4.6m. rose 11 per cent., suiting from the sale of a DC-S 
while the load factor climbed to aircraft The 1975 loadfartor rose 
65.4 per cent, contributing to a appreciably, to 61.3 per cent 
turnover for the year .of Frs. from 58.9 per cent., while freight 
L2bn. business went up by L0.5 per 

As ■ for UTA, the privately cent- 


DM 820m.. to DM335m- while cash 
flow increased From DMISbn. 
to DM2.1bn. The dividend has 
been raised from DMS to DM8.50. 

As a result of a policy of 
reducing its debt and increasing 
its self-financing. RWE will not 
need to make any form of capital 
increase this year. 

Peugeot Euro- 
Franc issue 


Financial Times Reporter 

Peugeot is to. raise Frs.l00m. 
in the French franc sector of the 
Eurobond market Coupon will 
ce 10 per cent maturity seven 
years and lead manager Society 
GenCrale. 

+ * ■*• 

The International Bank of Iran 
and Japan has arranged a 320m. 
four-year . loan on the Euro- 
market- Spread is 11 per cent, 
and lead manager- First Boston 
(Europe). . 

* * + 

South Korea has arranged a 
S9m. six-year Euro-lo'an via a 
grdup headed by Lazards. The 
proceeds will be put towards 
initial payment for construction 
of a nuclear power station. 


Wilhelrasen profits hold up well 


BY FAY GJESTER 


OSLO, Jan. 19. 


WILH. WILHELM SEN. Norway's shipping recession, mainly 
largest shipping company expects because of Wilhelmsen's con- 

freight earnings and profits for JljjJiJIf e J?hprif m fre. , iohi t I'Jim 
■ to** m ,h n „, snipping, where freight rates 

5S5 « have held up relatively well, 

hlJiS >e pJL,lv Even so. hulk vessels and 
^^fn P fl n 7 y 4 S , P h ' 3 0 ^KV tankers were only moderately 

affected by the crisis, because 
and freight earnings Kr.l.64l»n. most nf them were st jj| D peral- 

!n a preliminary report to ing under Inng-ierm charters — 
shareholders, the company says some al very favourable rates 
Iasi year's good results were — concluded before the recession 
achieved, despite the world-wide set in. 


Growth 
from Banco 
do Brasil 

Bjr David White 
RIO DE JANEIRO. Jail. 19. 
BANCO dD Brazil. Latin 
America's largest commercial 
bank, last year doubled its net 
profits for the second year run 
oing to Cruzeiros 4.9b n. 
(£272m.J. 

The figure, which for the firsi 
time includes a deduction for in- 
come tax on the same basis as 
other Brazilian companies, com- 
pares with CrJ2.4bn. (£134m.) in 
1974. 

Sr. Angelo Calmon de Sa, the 
bank’s president, said that the 
volume of loans increased to 
Cr.l35bn. (£7.6bn.) from Cr.SObn. 
(£4.4bn.l. Private sector loans, 
which made up all bur three per 
cent, of the total, increased 6S 
per cent, during the year, white 
loans to public companies rose 
by 13 per cent. 


by the Ministry, and- the 14 
creditor hanks — which ' includes 
a moratorium on banks’ debts of 
over DM32m.— the capital of the 
two concerns would be written 
down to virtually zero and new 
shares ' would be issued. The 
independent small shareholders 


We are pleased to announce that' 

- - peter Kray 

las become associated mth us 
in our London Office: 


Kuhn, Loeb & Co* International 

New York- Loudon 
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Securities. 


Smith Barney in 1975 

During 1975, "vee demonstrated, the flexibility and diversity of our operations by acting as 
manager, co-manager or financial advisor for- 29 international public offerings, floating rate 
financings and private placements. They were done for 26 different clients from 16 countries, 
in y different currencies and in 4 different capital markets. Their total value was in excess o£ 
850 million U.S. dollars and included: 


Denmark. 


Pipland 


France 


Iceland 

Ireland 

Italy 

Japan 


Mexico 

Norway 
Papama 
Spain 
Sweden 
Switzerland - 

United Kingdom 

United Stares 


EUA 

EUA 

$ 

& 

:se 

$ 

s 

SDR 

. £ 
$ 

Ir.* 

DM 

SF 

5 
$ 
s 

. $ 

' £ 

$ 

Pesos 

DM 

$ 

$ 

DM 

$ 

DFL 

6 
$ 
£ 


25 . 000 . 000 

20 . 000 . 000 

20 , 000.000 

20,000,000 

15 . 000 . 000 

60 . 000 . 000 

40 . 000 . 000 

50 . 000 . 000 

6 . 500.000 

5 . 000 . 000 

6.000. 000 

50 . 000 . 000 

50.000. 000 

50 . 000 . 000 

50.000. 000 

15 . 000 . 000 

2 . 200.000 
' 2 , 500,000 

6.600,000 

17 , 500,000 

50 . 000 . 000 

45 . 000 . 000 

20 . 000 . 000 

50 , 000,000 

50 , 000,000 

50 , 000,000 

100,000,000 

50 . 000 . 000 

10 . 000 . 000 


Smith, Bartley International 

Incorporated 
New York 

London Geneva 


Paris 


Tokyo 
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APPOINTMENTS 


CJA 


RECRUITMENT CONSULTANTS 

35 fNJew Broad Street, London EC2IV1 TIMH 
Tel: Ol'SBS 35SS dr 01-5SS 35"76 
Telex IMo.SS737a 


A career appointment— opportunity to accrue capital 


CJA 


FOREIGN EXCHANGE DEALER 


BAHRAIN 


£9,000-£10,000 TAX FREE 


MAJOR INTERNATIONAL BANK 

Our Client is establishing an offshore banking operation in. Bahrain and we invite applications from candidates, aged 2, who 
have acquired at least 3 years' practical experience in dealing in the Euro-currency markets, preferably with some experience in 
attracting deposits. The successful candidate will play a major part in setting up this new operation from the start and will be 
responsible to the Manager (who is experienced in foreign exchange management) for effective trading in Dinara. Ryals. Dirhams, 
as well as European and Dollar currencies, in a highly competitive market. The ability to develop an efficient team is important. 
Initial remuneration £9.000-£l0.000 tax free -f- generously subsidised accommodation; education allowances; remove expenses: 
family annual leave passages. Applications in strict confidence, under reference FED366S/FT . to the Managing Director; 


An interesting appointment — scope to accrue capital — opportunity to advance to a 
subsidiary Board appointment in the medium term 


CJA 


COMPANY SECRETARY 


HONG KONG 


£10,500-£13,000 (Income Tax 15%) 


£-MULTI MILLION INTERNATIONAL TRADING COMPANY 

Applications are invited from candidates (qualified either' A. C.I.S. or A CA or as a Lawyer), aged 27-32. who have_ at least five 
years' commercial Company Secretarial experience, the last two of which will have teen at corporate level, preferably in an 
international company. Candidates must have installed administration and/or financial control systems, plus normal Secretarial 
dutie' for a wide range of companies. The successful candidate will be called upon to institute improved control systems and 
work" on new company formations, restructuring, etc. Considerable autonomy .will be vested in the appointee, who must have 
the key qualities of perseverance, resilience and tenacity. Initial remuneration £ 10 J00-£1 3.000 (Income Tax 15? 0 ). -f- subsidised 
housing, contributory pension, home leave passages and education allowances, etc. Applications in strict confidence, under 
reference C53672/FT, to the Managing Director; 


CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) .LIMITED, 
35 NEW BROAD STREET, LONDON EC2M 1NH - TEL. 01-588 3S88 or 01-588 3576 - TELEX: 887374 


LAND AUTHORITY FOR WALES 


Messional & AdmliMstrative Staff 


Applications are invited for posts with the Land 
Authority for Wales. The Authority's task will 
be to acquire, manage and dispose of develop- 
ment land throughout Wales, under tiie 
Community Land Scheme. While the Authority 
is not a Crown body, salaries are based on 


Civil Service rates and will be in the range of 
these scales shown below. The posts will be 
permanent and pensionable. The main offices 
will initially be based In Cardiff; offices are 
likely to be opened later in South West and 
North Wales. 


DEPUTY DIRECTOR OF LAND MANAGEMENT 
(£8,650 to £11,000) 


TRADER 


£3,500 plus Bonus 


A top Inumitionai company tcclu a 
competent steel trader with at least 


3 yean’ experience to join their Iron 
and steel division. Aged 25-30. you 
will work in response to trade 
enquiries and instructions from ever- 
seas, marketing finished and semi- 
finished steel products Imported from 
abroad, and bo* responsible for the 
development of new and existing 
markets. Promotion prospects are 
good. For further information, phone 
Ian James on 01-584 6767. 


CRJPPS, SEARS & ASSOCIATES 
(Consulunts) 


This post will involve oversight of the admini- 
strative and executive aspects of acquiring, 
managing and disposing of Authority land. A 
good educational background will be looked for 


but managerial skill and experience of property 
acquisition and development will be important 
assets, as will a knowledge of compulsory 
purchase order procedures. 


AREA LAND MANAGERS 2 posts (£7,750 to £9,350) 


it Is intended that there shall be area offices of 
the Authority in North and South West Wales. 
The area managers will be responsible to the 
Director of Land Management who will be based 
at the Aufhority!s Headquarters. The duties of 
the post will include oversight of the admini- 
strative and executive aspects of acquiring, 


managing and disposing of Authority Land in 
the area covered. Applicants should possess a 
good educational background. Managerial skill 


development will be important assets, along 
with a knowledge of compulsory purchase 
order procedures. 


CHIEF PLANHIN6 OFFICER (£8,650 10 £9,798) 


APPOINTMENTS 

WANTED 


The Chief Planning Officer will be concerned 
with achieving well-planned development of the 


land suitable for acquisition by the Authority. 
He/she should-hold a professional qualification 


Land Authority's estate within tiie framework of in town planning and have wide planning and 


local planning authority policies. He/she will 
collaborate with local authorities in identifying 


managerial experience at senior level. 


-TTTTk MEW ,1 ■ If /l: 1 IFI** M 


This post will cover all financial aspects of the 
A uthority's operations, including the keeping of 
accounts; borrowing and repayment of loans; 
internal transactions including payment of 
salaries and allowances. Training in account- 


ancy or local government finance would be 
desirable but is not essential where the appli- 
cant has appropriate experience in a large 
organisation. 


Further information, more detailed Job descriptions and application forms can be obtained 
from -.-Mrs Norma Barry, Land Authority for Wales, Staff Recruitment Board, 7lh floor, 
Churchill House, ChdrchlU Way. Cardiff CF1 45Y (Tel. 44421) 

The closing date for the receipt of completed application forms Ist-Oth February, 1076. 


GROUP 

MANAGING DIRECTOR 

wirh experience of achieving uccassful 
business results particularly through, 
abjective analytical problem solving 
and quietly effective management 
leadership, who is at present based in 
U.K- with responsibility for direction 
of Continental subsidiaries, seeks chal- 
lenging overteat appointment in Europe 
or America. 

Write ter A. 5394. Financial Time*. 
10. Cannon Street, EC4P 4BT. 


IE 




ENGINEERING 


INVESTMENT ANALYST 


Our client is n medium sized firm of stock- 
broker.- who wi^h to appoint an analyst to enable 
I he firm !o expand its coverage of (be engineer- 
ing industry. The applicant will be required to 
work directly with a senior analyst with the aim 
ni assuming responsibility for his/her own range 
o£ sleeks. 

Some experience in analytical work, cither with 
a stockbroker nr investment institution, is pre- 
ferred but applications will be considered from 
these with a degree or professional qualification 
who wish to move into broking. 

A competitive salary and profit sharing bonus 
v. ill he paid. 

Please *end a comprehensive career resume, 
including salary history , and quoting ref. SOI, to 



v: I Tail. 

T.mii !j.- fly - ■ /. Cn . 

Man.,,-, imul '".nn-jiUant*:. 

K«i'- Miw yl.« linn Division. 

-7 ('li.iii. '-r- F.jii". 

lillltfll. Wl.'JA I ,\ F. 

T«;l rtl Mil 


E 
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CONTRACTS AND TENDERS 


Udisco Brokers 
Limited 


STERLING DEALERS 


This Company of Domcsci: and International Money Brokers 
arc seeking experienced brokers, conversant with a)J 
aspects of the Sterling Marker, to join a lively and 
expanding InterBank team. 

Salary commensurate with experience, plus fringe benefits. 
Please apply, > n writing, giving full details. of previous experience to: 
The Managing Director, Udisco Brokers Limited, 

78/80 Cornhill. London EC3V 3NH. 


STATE OF ISRAEL— MINISTRY OF LABOUR 

- JERUSALEM. DECEMBER 3lit. 1975 
NOTICE TO MANUFACTURERS A SUPPLIERS 
INTERNATIONAL COMPETITIVE BIDDING FOR EQUIPMENT 
(REGISTRATION OF SUPPLIERS/ MANUFACTURERS /FIRMS) 

1. .The Government oF Israel— Ministry oi Labour— plans ta improve and 
expand in system oF Vocation*! /Technical training institutions. 

The Government a f Israel has received a loan Irani the International Bank 
lor Ucconi (ruction and Development (IBRD) towards the cost of extern- 
siow of it* vocational/ technical training Facilities. Ic is intended that: 
proceeds of this loan will be applied co payments under contracts for 
which tenders will be called in due course. 

2. Included as part of the program U procurement ol equipment for four 
vocational ■ training centers and three posc-sctondary technical schools 
< practical engineering j. The value of equipment to be procured is 
estimated at about USJ3.0 million. The goods required will be for 
equipping workshops and laboratories (including related training aids and 
accessory-;) in various metal trades, electricity, electronics, woodwork, 
mechanics, chemistry and physics. 

3. The proposed bidding will be carried out in phases during the period 
1976 to 1978 and tftf exact bid opanmg and closing daws oF the various 
phsies will be announced to registered firm* at a later date. 

4. The Government ol Israel hereby announces that it invites manufacturers 
and suppliers from number countr-cs of the international Bank for 
Reconstruction and Development and Switzerland interested in participating 
in the proposed bid m register their interest and to provide the Information 
requested. 

5. Application for Registration Documents and further information should 
be addressed so: 

Ministry of Labour 
Vocational Training Department 
PO.B. 915 
Jerusalem, Israel 
Attn. Mr. D. Dafnf. 

6. The Application Form for Registration should be deposited at the above- 
mentioned office or mailed so as to reach tins office by March 19th 1976. 
Bidden who have not submitted the registration form by tho uid date 
will be required co com piece it at the omc of submission of bids. 

7. Ic is evpectari chat tiw first nhaie of bids will be invited on or about 
April 30th 1976 and the opening of bids on June 30ti» 1976. 

Nissan Lunar 

Project Director 

Industrial Development Project-Vocational /Technical Training 

Ministry of Labour 


BY RUPERT CORNWALL IN-. PARS 


JUST 20 months after the votes 
of France's . right and', centre 
carried President • Giscard 
dTEstaing to power,- relations be- 
tween Ms 'Government and its 
natural- supporters in industry 
are more strained than .perhaps 
at any time in the history of 
the Fifth. Republic. 

Part of the trouble lies in the 
persecution complex from 
which business suffers now. The 
feeling has become worse 
after the recent spate of com* 
pany directors being thrown into 
prison by left-wing magistrates 
because of accidents at their 
factories. But long before the 
juges rouges, soaring Social 
security charges and Govern- 
ment levies on both profits and 
investment had made industry 
feel it was sadly misunderstood. 


oniy. And, however, exaggerated 
their Complaints, might sound, 
industry and the Ratronat un- 
deniably have a point 
■ Their immediate grievance is 
-that ill-jtrdged .action , by:. the' 1 
Government has brought v’tha. 
corporate sector to; and in many ■ 
cases over, the brink of ruin;- 
The trouble started in. June 1974 
when, less tb an a month after' 


advanced in the .world All the 
while, industry has delivered 
the" export goods. 

.. That, in a nutshell, is the 
case - for a prosemitioii. which 
reckons it deserves oonsider- 
;ably. more than the successive 
■ reflattonary packages - intn* 
duced *o try to get unemploy- 
ment down from its pretest 
mark of over 2m. Its' demands, 


Relations between the Government and its 
natural supporters inindustry are now more 
strained than, at any -lime in the history of 
the Fifth- Republic. 


has always shied away 
Of course M. Ceyrac 
not a little disingenuoui 
Fast growth, as France 
between 1968 and 197- 
only, conceivable mean: 
serving the status qi 
moment when the : 
of the French com - 
deeply menaced The I 
has promised for later 
■the first parts of a 
democratise industry, 
kernel, the idea of 
directors, was roundly 
last week by the Pat 


sf 


Worst ener 


After what industry 
too long a period of pi 


Squaring up 


with the ingratitude ol ’ , fT 
merit, the indifferencty * 1 
populace and the hm " . 1 


It can be argued that radical 
considerations make it now in 
the interests of industry and 
Government to be seen to be 
squaring up to each, other. The 
Patronat, as is only natural for 
an employers' association that 
represents 1.2m. companies, 
virtually the entire French 
private sector, is far from mono- 
lithic. M. Francois Ceyrac, its 
President re-elected this week 
for a further three-year term, 
is -in the middle of the 
spectrum and has increasingly 
had to look over his sboulder at 
the popularity of UL Leon 
Gingembre, the dynamic — and 
.demagogic — 71-year-old leader 
of the right-wing-oriented fed- 
eration of smaller companies: 
just ' two months ago M. 
Gingembre won himself national 
celebrity with' an open letter 
to the Elysee Palace threatening 
revolt unless something was 
done to improve his supporters' 
lot. 

For M. Giscard d'Estaing, to 
appear as an enemy of capital- 
ism is no bad thing since he is 
trying desperately to prise part 
of the left-wing vote in France 
from the Socialists and Com- 
munists. The risk of course is 
that amid the posturing and 
sparring real damage might be 
done to a delicately poised econ- 


his election, M. Giscard (TEsteing 
introduced an 18 per cent extra 
tax on company profits as. part 
of an emergency stabilisation 
programme. This' drain- on 
liquidity, then estimated at 
some Frs.5bn. (£550m.)' was 
exacerbated by a credit squeeze. 


Surplus labour 


To make matters worse the 
Government leant heavily on 
industry to keep layoffs fa a 
minimum, and then, while com- 
panies were obliged ta :carry 
costly surplus labour.- proceeded 
to step op the already subst&n-’ 
tial social security payments 
required from employers. 
at any rate, is how the Patronat 
tells it, and the facts bear the 
organisation out 

Since 1974 investments have 
dropped 10 per cent. Between 
1970 and 1975, industry's share 
of the social security hill 1 rose 
from 68 to 75 per cent While 
the State's has fallen. .In 1974 
and 1975 some 26,800 companies . 
went bankrupt, and profits have 
melted away. 

For all these difficulties, the. 
Patronat agreed' to p&rtfoipate 
in a scheme guaranteeing 90 per 
cent of their net salary for . a 
year to employees sacked M for 
economic reasons, 9 ' arrange^ 
EDents prod aimed by 31' Giscard 
d’Estaing as the most socially 


aired at length at last week's 
Patronat Assembly, are basic- 
ally four: freedom for industry 
to tet its own prices, a cut in 
social land tax charges, new 
inflation accounting rules, and 
fresh inducements for the 
French to put more of their 
money into shares and thus into 
industry. 

: .On the face of things; the 
least likely is the first. For 
M. Fourcade price freedom is 
tantamount to inflation. As he 
pithily pointed out the other 
day, the achievement of French 
car manufacturers in putting 
tip prices by 30 per cent in the 
18 months since their own con- 
trols were removed is warning 


.enough. 


Capital gains 


The other requests look more 
reasonable. The Government 
has given its broad support to 
inflation accounting, but 
wbether in the present political 
climate further incentives to 
shareholders are - possible is 
doubtful As the likely intro- 
duction of a capital gains tax 
this year shows, the wind seems 
to be blowing in the other 
direction. As for a revamping 
of the Social Security system, 
this would happen only as part 
of the overhaul of the tax 
structure that the Fifth Republic 


populace and the ho: ![ . 
youthful judges barely * 
law school, the count 1 
sive has been Jaunche 
“ We have been s. O 
abused and denigrate > i, 
The words crop up *..» 
again in the texts. “ 
only mistake.” wr . , 
Ambroise Roux of i ! 
electrical group in a;; 
that sums up the feelu,;* 
peers, “has been to h 
too quiet too long. ' 
no cause to be led 
others, and now less th' 
The trouble is. 
that the Patronat has’ 
own worst enemy. Its 
public relations has be. <=- 
and rarely have the " 
pressive of industry 
been asked, or felt it w 
while, to lead it Tht 
changing,- as testify, 
different ways, the app 
of Baron Edouard-Jeax 
to the Patronat exeeir 
mittee, and the emer 
figures like M. Jote 
and M. Ambroise Rous 
Reports still occur 
incident* as private 
hired by management 1 
factories'in tim*> of str 
refusal by owners * 
union representation - 
works. It- is un quest! an 
the French company 
kept pace with the cha 
have swept through s 
the past two decades. 




The Northern Trust^Company . ^.Established 188& • • Member F.D.LC 


CONSOLIDATED STATEMENT* OF CONDITION 

December ^l, 1975 ' . . : : 



THE DIRECTORS 


JOHN A. BARS 
Dean Ebcntm 

Graduate-School of Management 
Northwestern University 


KARL D. BAYS 
Chair man 

American Hospital Supply Corporation 
SILAS S- CATHCART 

' Chairman 

Illinois Tool Works Inc. 


ASSETS 

Cash and Due from Banks. 

Securities: i 

U.S. Govermnerik. , ... ^ . .. 
Federal Agency . .' :: ..... , 
Obligations of States and 
Political Subdivisions. . . 


508^25,4 


422,900, 


1£60 


Other -U'v, : .r, ...... 


Trading Account., i , , . . u . V. 


m 


1485ft 


ALBERT B. DICK HI 
Chairman 

A. 3. Dick Company 


WESLEY M. DIXON, JR. 
President 
G. D. Searie & Co. 


EDWARD S. DONNELL 
President 
Marcorlne. 
and Chairman 

Montgomery Ward & Col, Incorporated 


DOUGLAS R. FULLER 

Retired Vice Chairman 
Nortruat Corporation 
The Northern Trust Company 


Loans:. 

Federal Funds Sold and Securities 
Purc h as e d unde* Agreements 
To Retell . ... . : . . . .... . . . . 

Other Money Starkefc. . ; 

Other Loans 

Reserve for Possible jLoon Losses . ! . . 

Direct Lease Financing ! 

Buildings and Equijpznent 

Other Assets . o ; 1 


W. FENTON GUINEE, JR. 
Executive Vice President 
The Quaker Oats Company 

Charles w. lake, jr. 

Chairman of the Board and President 
R. R_ Donnelley & Sens Company 

WJUJAM G. MITCHELL 

Executive Vice President 
Beatrice Foods Co. 


228*925,' 


468,393. 


1,322385, 


2SM7#?\ 


22,029, 


85,242, 


54,412,9 


TOTAL $3,505,900, 





JOHN S. REED 
Chairman 

Santa Fe Industries, Inc. 


GILBERT H. SCRIBNER, JR. 
President 
Scribner £ Co. 


EDWARD BYRON SMITH 
Chairman of the Board 
Nortruat Corporation 
The Northern Trust Company 

HAROLD BYRON SMITH, JR. 
President 

Illinois Tool Works lac. 


liabilities 

Deposits: 

Demand . . . , 

Savings. ... 

Other Time . . . >.i ; . 425,625, 

Foreign Offices, j: :., . ... ... ........ .. 584.936,20 

Total Deposits $ 2,794,000,27 

Federal Funds Purchased and Other 

Borrowings .. t 384,046,596 

Accrued Taxes and Other Expenses ” 58,473,093 

Other Liabilities \ 17,191,177 


6.75% Notes Due March 1, 1980 30,000,000 

8.30% Note Dufe February 15, 1984 20,000,000 


E. NORMAN STAUB 
Vice Chairman 
Nortrnst Corporation 
The Northern Treat Company 


PHILIP W. JL SWEET, JR. 

President 

Nortruat Corporation 
The Northern Treat Company 


OMER G. VOSS 
Executive Vice President 
International Harvester Company 


STOCKHOLDER’S EQUITY 

Capital Stock— f£G. Par Value $ 66,000,000 

Surplus : 74,000,000 

Undivided Profite-.-'- . - ' 37,188,995 

Reserve for Gontmgencies 25,000,000 

Total Stockholder’s Equity $ 202,188,995 

TOTAL $3,505,900,139 


Sp, 

erf' 


The Northern Trust Company 
Who By-owned suteidiaryof Nortrnst Corporation 

Main Offices: 50 South la, Salle Street at Monroe . 

• . Chicago, Illinois 60690 (812) 680-6000 
Banking Comer at the Northern Building: 125 South Wacker 
at Adams, Chicago, Illinois 60690 (312) 680-6000 
Bond Representative Office: New York 
International Offices: London, Hong Kong, Cayman Islands 


PR 


The Northern Treat International Bawbtwg Corporation: New York 

Northern Trust Interamerican Bank* Miami 

Wholly-owned subsidiaries of Hie Northern . Trust Company .. 
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Tuesday January 20 1976 


SECURITY PRINTING 

In the war against the forger and counterfeiter there can 
be no let-up for the security printers. Increasing sophistication of methods 
and equipment provides one of the main arms of defence. 
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f Ted Schoeters 

ALL goes well. 1976 could 
the year in which the first 
ly -integrated currency 
hem came to fruition. 

Under design by the British 
la Rue. group, which among 
jiy other things makes 10 m. 
oknotes a day, it embodies 

* concept that the design of 
■i notes end their sizes, the 
>e of engraving - and the 
? mi cal composition of the inks 
?d, as well as other identifiers 
:h as watermarks and metal 
other- strips must form part 
a dovetailing scheme. This 
.1 simplify the production of 

.. i notes and the subsequent 
tailed checking and counting 
-—tore dispatch. 

It will also— and this is par- 
ularly important — ensure that 

* salient features which 
— wtinguish legal tender from a 

■gery remain discernible for 
tomatic checking equipment 
long as possible, even when 

E -tes are soiled and creased. 
This is no simple task, and it 
is takeff.the-origiivtoes r&aef- 
lonths' and a lot of research 


and development' effort to get attentions of a security printer 
1 vl lid n sight -of success: So far equipped with modem equip- 
as can be - found oat, it will be meat operating under tight 
unique. Meanwhile, the task of control, and where admission 
the international bankers is not to document ■ design and 
getting any easler-^-just before preparation areas is strictly on 
Christinas presenters of trans- a “necessity” basis. System- 
atlantic bank drafts came very ised design and printing of 
dose to success and would have documents which simplify 
** “y ™th- considerable collection or paying out of 

S^ 5 J? money for .totally automated 

wde tawwledge of one of toe checking is a case in point Yet 
merchant banker’s senior staff. so me ^rts. such as- toe 
This is in' interesting Robert Stockwell organisation, 
development in view of toe fact say that management experi- 
toat many security prihtiiig com- ence rather than technical 
ponies will quietly say that, wizardry is the key to success 
so far as they are concerned, in pnnting confidential docu- 
the standard cheques from the ments. Certainly toe day-to- 
ciearing banks 1 are not fully day routine puts a heavy burden 
secure documents— but that on managerial staff, since toe 
they could very easily be made first work schedule meeting is 
» at a cost which Jr negligible held at 8.30 in toe morning 
compared just with the capital and th e established pattern is 
sums spent by toe banks on thereafter revised hourly 
computers since decimalisation, during toe day to meet confi- 
Compared with toe compound dential work. 

' security is in , he conte]rt of'this industry 
infinitesimal. . ,, t?pified by daim th 2 

De la Rue makes as toe basis 

r’nnvnrfwl of part of its 521165 drive: *t win 

v-UilVCI. ICU deliver finished bond documents 

This is doubtless preaching of any complexity to any desti- 
to toe . converted lor as long as na ^® n Europe within five 
insurance costs ou forgeries are ^ ays receiving an order. 

not too high. Howerer, with wha J w fe s ^Sj£ S j£ ety ' Encoding MICR sequential numbers on continuous cheques at Kenrick and ' 

. j e &, printers to the computer industry. 

is done to encourage other 1q Europe, can handle a 120 

forms of payment' including P®S e confidential Parliamentary bombings at certain major argument for the introduction within a year, 

the partly disastrous direct re P° r t to 10,000 copies in 48 hotels where Press and other of identity cards generally in There is no production prob- 

debit approach, it is possible ^ours. ■ functions are frequently held,' the U.K.— most if not all of the lem, and the modern plastic- 

that losses could ultimately De la Rue ’ meanwhi1 ^ has have pointed out a serious weak- EEC takes them as a matter of embossed card with portrait 

reach a level that would nrnmnf gone a very long way towards °ess. Physical security opera-, course, and if frontiers are to and magnetic stnpe is unforge- 

re-examiiiation of desien H solving the not so very did prob- tions such as personal searches fall between the EEC countries able, or at least cannot be 

re-Bxanunauon ui .ucbish. ] em o£ ^ Tash o£ forged a j r ta j< e q U j te a J<mg t j me and need it may we n he that the identity tampered with, according to 

Cheques are only- one of the tickets which was causing expert staff. Displaying a photo- card with magnetic encoding several of the U.K. card pro- 

many documents that could be serious concern to the airlines, bearing identity card for check- will replace the passport, at ducers, including Rapid Data, 

made more secure. There is In another fa.cet of the ing against a Press conference least in Europe. There is pres- This group can turn out 20.000 

a mass of gave rnroentiwTiSsional- security document field the list .takes seconds and can be sure bn the Home Secretary at cards a day but also makes a 

seed isdi^stry^and fi$i]p^'jfraper^c&tftly tightened' 1 measures in. dorfeby anyone/ ■ ’ presen't from more than one MP series of manufacturing units 

which would benefit from the Britain, particularly after the There is undoubtedly a good to bring in identity cards for cards and produces Hit- veri- 


fication equipment and data 
capture units whicb must be 
installed at points where the 
cards are used as a security 
check or to provide data for a 
company’s operations. 


Checking 


Converted 




Encoding MICR sequential numbers on continuous cheques at Kenrick and ‘ 
Jefferson,' printers to the computer industry. 


Three models of embossing/ 
encoding machines are avail- 
able. with outputs of 500 to 1,500 
cards/hour. Data is fed in by 
magnetic tape and a most elab- 
orate system of checking is 
mandatory. Alternative means 
of card production is by key- 
boarding, and there are several 
permutations possible including 
simultaneous magnetic stripe 
encoding, punch coding aud 
optical character printing. 

Rapid Data claims to be toe 
leader in sophistication in this 
market in Europe — and it 
could satisfy the whole Euro- 
pean market if need be. In- 
terest in the work of the com- 
pany has been attracted from 
the U.S. 

Of course, people will object 
to having to carry identification, 
but there are few businesses 
that to-day will take a cheque 
without toe simultaneous pro- 
duction of a cheque card or 
similar identifier. If, as many 
expect, bank terminals appear 
at stations, airports, in large 
stores and hotels, the use of 
cash cards will become much 
more widespread, and an iden- 
tity card might be one way of 
making thefts involving toe 
first card a waste of lime. 

One of the methods that can 
be used to ensure that valuable 
documents contain the right in- 
formation and correct totals is 
the check digit method, a lead- 
ing, exponent of which in the 
UJC; is Kenrick and Jefferson. 
The firiri is a major producer 


of secure documents system* 
at a centre in West Bromwich. 

Significantly, just now a 
study is being launched in the 
U.S. .to compare various check 
digit systems in an attempt to 
define which is the most effec- 
tive and also to seek patterns of 
numbers subject to higher 
error rates. It was sc tin motion 
at the end of last year by Alan 
Taylor of Computer World and 
obviously will take some con- 
siderable time to completion. 

Controversy continues in the 
U.S, as to whether the move 
towards earlier and earlier 
electronic capture of raw data 
and the spread of computer net- 
works wito distributed proces'i- 
ing will reduce computer-based 
crime or not. The evidence 
tends to show that it is not. 

In the circumstances it hardly 
seems wise, even as a mean* of 
rehabilitation, to train a large 
number of inhabitants of a 
California penitentiary in ad- 
vanced computer programming, 
though as a source oF cheap 
labour to write software for 
various government jobs it must 
be invaluable. 

The wisdom of such decisions 
is all the more questionable 
when it is remembered that 
security printers use erstwhile 
forgers to assess toe degree of 
difficulty in imitating a new 
product. This is just one of the 
ways in which they tiy to keep 
two jumps ahead of the 
criminal. 

Meanwhile, there are fervent 
hopes that colour copiers do not 
appear on the commercial mar- 
ket in force for many years. 
The existence uf black and 
while copiers so good that i! is* 
hardly possible tn distinguish 
between an original photograph 
and the copy is serious enough, 
simply because *o many people 
are not very observant. 


Norton & Wright 

Group 

Security Printers 
forover 
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in Security 
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c ' Daniel Greenaway and Sons Limited 
Greenaway Hous^132 Commmercial Street, London El 6NF 
Telephone: 01-2474343 Telex: 883016 









.Security v.itli Bciurosc means more than, 
just printing. 

Security means relict that a forward 
■ thinking supplier is around at a dine when 
really needed. 

Sccuritv means delight in being able to pass 
vour problems on to someone who can 
help solve them. 

Security and related products are our 
business and our customers' needs are one 
main concern in today's competitive world. 


BEMROSE SECURITY PRINT 

Printers and Designers o f 
Security and Related Products 


r.O. BOX IS WAYZGOOSE DBIYE, DERBY 


Phone: derby 31242 
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SECURE 

WITH 

INVERESK 


In vc* rest, manufacturers of the 
Clan range of paper and boards, 
are specialists in the production 
of Security and Financial papers. 

Inveresk mills progressively 
develop products and security 
techniques to meet the 
increasing demands of modern 
security-paper systems in 
banks, governments, 
institutions, and large companies 
throughout the world. 

Papers for hank notes, cheques, 
legal documents, company 
reports, stock and share 
certificates, insurance policies, 
postal orders, made on 
fourdrinier and cylinder moqld 
machines, are just some of the 
speciality papers produced for 
identification and fraud 
prevention requirements. 

For further information and 
advice on Security and 
Financial Papers, contact. 

Special Papers Division at: 

Inveresk Paper Company Ltd 
19TudorStreet London EC4Y OBA 
Telephone 01-353 2323 
Also at Birmingham, 
Macclesfield, Linlithgow 


Clan tcclinnloR> by Intcrok 


A member of Inveresk Group 
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STATISTICS ON forgery are dif- a £5 note beside the splendid make the ef order’s job a night- more recent times, for. postil cylinder-mould and Fourdrinier rewarded with an indelibl 

ficult to come bv. The reasons figure of the Duke of Welling- mare. ■ orders and other “paper".. with. Touching early In the 1800s .stain which frustrates h 

f9 ; r i v n hvim'i5 Tn ■what ton represents something more Both Scotland Yard’s Counter- money value. Paper is water- brought watermarking forward intentions. Other develoi 

. ' . than an exercise in either feit Squad and the banks— marked during its manufacture considerably. By the middle of include the increasing st 

essentially a war of techniques, Brit j sb history or fine art. including the Bank of England, by the delicate .pressure of a -..the century shading techniques .cation and intricacy of 

a veil of secrecy is drawn by j^ ore B jgnifieantly the many which is responsible for the device known as a “dandy roD;” had been more finely, developed ground- designs which are 

the industry, it he banks and the thousarH i s of tsoiwoluted lines design and production of all U.K. which produces a mark by and the .tost of the elaborately impossible; to reprodc 

police over the innovations both and patterns and the very bank notes — are extremely coy altering, the transparency of the 'detailed portraits which feature erasure is Attempted, ar 
oF the security printers and the fine engraving oF the portraits about how serious a problem still-wet pulp; which is then'«n of the worlds paper to the manufacture of p 
forgers. With the current levels of Q Ueen ud the Jj uke Qf f or gery remains.' In an drained, pressed and passed currency had emergen on bank- inks which are not suae 
of sophistication of paper pro- Wellington — not to mention that increasingly cashless society, round, a number of hot- drying jwtes. to erasure, 

duction— featuring fine water- battle— are all part of the very where plastic money is pro- cylinders. •• In the watermarking ms 

morlv oflfi inprtrhfU>ohn<v +> hrP ! 1 v . * a a. fa « « r . I linVAlllT Af liohf «* 



marks and incorporating fibre, 


necessary 


tig Very wiieic (luuw mu uej is j/iv cyuuucia. • T\*XIi 1 j 

making liferating at a great rate, it Forgers have for many years- 1 I lltl PIl It 


to erasure. - 
In the watermarking m: 
of to-day light effects aj 


goes on. “It is,” a Scotland nefarious activities. The man paper with the- 

Yard spokesman said, “a cycli- ElllAfAGPpnt with the eye shade and thick- intact Dry-marking- 

cai business. A wave of ‘“vivjvwh i enS ed glasses hanging up can be used for so; 

forgeries comes on to the But what one. sees when look- pound notes to dry in some but these imitations 


ti uiuutu wuema tu uuisi iua«c uic ly-ivinp mnnev and Other forms i. • ’ 

nefarious activities. The man paper -with the- watermark fS*«Jer 

...s*u +v» i#.v_ oxomcial paper -mgmy aaama i* se if. The dark effec 


with the eye shade and thick- intact Dry-marking with -spirits T*: f but recent years -have ^ “S? 

leased glasses hanging up can be used for some designsv f technology by eral ? 

pound notes to dry in some but these imitations tend to.be nawnmiv These 1 configurations It 


loraerac* vu iu uic oui wnai one .sees wneo iook- pound notes to ary in some dui tnese wutauons xeim ro.qe .,v- v-ok. « 

market We ca-tch -the criminals i ng initially at the “fiver” is dingy back street seems to be sharper than the genuine waters . ■ .r? field • of foreery. 8 r ® ater ° r lewer thickne 

and things quieten down until just a small part of the story. a figure of the past However, mark and easily spotted by rwf J,,* has puJp w " jch lead to 


and things quieten down until just a small part of the story. a figure of the pasL However, mark and easily spotted, 'by ■ . development has puJp , W “ 2C ° 
the next attempt crops up.” Hold it up to the light and two it is not only banknotes that are experts. ' In addition such manufacture of a type „ effect 

Setting aside the problems of further security measures are manufactured by forgers. Postal mark has a fairly limited We 0 f nape r which foils Ihe erasure Nowaday, wateraiarj 

watermarks, the mere sophis- immediately visible, the water- orders, travellers cheques and since it is a prrnt rato than .^^^ imprints on <jupli- 



are almost always shadow 


ticarion of equipment needed to mark of the Duke of Welling- even tickets for big sporting a real watermark and Is *60 ;-.- for examp i e airline 

print banknotes, where some- ton's head and the fine silver events can all be worth forgfiag, difficult to overprint. _ - •••.’-•'■tickets teat is. greater tmekne 

times three separate presses strip which runs through the and a whole new technology to The watermark had ^been. in.. .tickets have been a KS^r5Sii3h£ 1ll hI5£r 

are needed to apply more than paper. In recent years other prevent the expert forger existence for some 500 years ^0^ area for forgers in re- SSZH 

20 different colours, would developments such as fluores- changing details on a document when a spate of forgeries, g-icant years, and it is reckoned 

seem to be enough to put off cent inks, paper which reacts rather than completely forging the beginning of Jhe maeteentb^^^ Iosses incurred by L. j 

the prospective forger. But it chemically when alterations are it has had to be developed. century made the ra Pl d J* e y^: imemational airlines asa result I h pe tSiin the fin 



| is not attempted and even micro- watermanung nas long oeen lopmem 01 theft, forgery,^ ^ fraud and ^atomarit of ten’tai^s Vi 

j The intricate and finely-drawn printing on security threads one of the principle security watermarking designs counterfeiting is more than n f, w . l , , t i TinfB1 .T n .A rt i 

battle going on on the back of have all been developed to devices for banknotes, and, in sary. Tbe development of “ ft ,£20m. annually. Paper has now nate _ w jjij e bonds. loa; 

' - been developed which an carry other ' security documen 


Watermarking has long been lopment 


intricate, 


fraud and 


sheet As in the £5 nc 








a watermark but gently 

sensitised to react to chemical m&T i 

solvents. Any forger attempting j. _ 

to erase figures or lettering is Ji CTCr I? 


,* ; • / *\ 
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A drum printer used in the De La Rue SPrint syste m. It is used to print the persotialising details on 

cheques and other security documents. 


Outwitting the 


computer expert 


ALTHOUGH FRAUDS on cum- outside the employment of a there are an addiUonal few deal with the kinds of fraudu- 
s outers have received a great company. ’ hundred that he has not yet pub- lent attempts that people try. 

“ mu ^ : .... 77i ic irCHnlhr miianD anfivofino 


..r n,,hi i.-iiv the- rnaliv The easiest way tn use The lished. This usually means activating 

p " ’ computer 10 perpetrate a fraud The National Computer Centre checklists of procedures and 

only account for a small prupor- js ll( silliplv , )ribp lhe com . (NCC) publication called dear lin ^s of authority— 


uiuy l ls tl , s illip iy bribe the com- (NCC) publication called ai? ar lines 01 aumonty— 

lion of frauds in busines*". It i- pu ter operators 1 according tn Where Next For Computer niaking specific employees 
reckoned that over half the one or the experts in the field Security" gives numerous ex- accountable for different times 
number uf auricle ms that occur »f computer security). So the anipies uf computer crimes an .^ uight at locations 

in the computer room happen first (hint! an employer should which indicate to management in J£f pr f rai ¥?- . , , . . 

as an accident. Moreover, it is a , s far a ; s . h ,%jf abl a c . n tP what ^ « f thing can be per- th ^ s ^antage^f by 

, 1 nniv o niimitn nnr dl1 so ls Tu lhat the d ua l ll > petrated. A typical example of 1 n *‘ J;» taxen advantage or oy 

asserted h,l only a ... mite per- th „ hl . cmpluy , in rte f he unauthorised use at com- would-be crooks is the absence 

ccntage t perhaps as low as 3 computer department is high pilt er time was the case of the of . th . e lund ? f con t roIs that 
per cent.) of frauds happen as and lhat liny are sufficiently head programmer and several ra anual record systems, 

a result i»t work done by people well remunerated that they are fc ey pun ch operators in one '* the J ailurc t0 carr >' over 

not easily tempted by outside organisation who sold 250 hours 

of spare computer time. In one ^ 

In the increasingly coraplt- ca^e of a financial fraud in the 
rated world that u.o iiv«» in one ttit » ninrL- in a nmur. management is concerned 


Your Documents are Secure in the 

"Printing Tower of London 


rated world that we live in, one u.K., an account clerk in a cater- “ *r ‘ s :™iu:i f « „7 

or the ways to express frustra- i nE service had a grocery store f b0t ° fi 

lions is t« ruin the chances owner as an accompiice. The 13“ 


of others. It is perhaps for this e lerk submitted false accounts J^LS awareTf the possU 
reason that there is a growing numbers and invoices for un- Sillw^f fraud S^ondly tS me 
tendency for people to perpe- delivered food to a computer ^ e t o 0 is anci techniques for 
irate crimes on a computer system and stole some £50,000 ^ oi dSig c^Ime by comnu/er 
simply for its own sake and not over a period oF eight years. Essential!? these ^volvo the 
Th^^n ,“ r moneta 7 « a ‘ n ; art of ”s' k management This 

art of Siv nhnnSK-fbtn? U PCfi«trV means setting up adequate con- 

IJ. °J' , f k Avcglairy trnls and also making sure that 

person might aJ.so see a chal- thp nr?H ni«!iTinn hfl« the rioht 

lenge in breaking a computer - In the case of theft in Sweden £nd of iMuStce cover § 
system. It is this type of deiin- two employees borrowed mag- defensive 

quent activity that is perhaps netic tapes from a population mP , sures rigkw “ hp 
tho most .hir.iult to combat, registr,- and copied then, using ” r “en elimlSted and rtfs ran 
Management can only concern another computer. They then ^ im p act ' 0 d n the f 0!t 0[ 
i«aU with guarding the access sold the copies at a reduced insiiranre> In ^ rases such 
to the computer to avoid this price to their employers defensive actions are a pre- 
kind of disruption. customers. requisite, either because insur- 

in the more serious crime of The classic case of deFrauding a nce is unavailable or unecono- 
using the computer to draw a bank is to have a paying-in slip mic or because monetary com- 
money. it has been found lhat (which is magnetically coded) pensation is an unacceptable 
the average " take " in the U.S. which other people fill in— this exchange for loss of business 
{where most oF these crimes then ensures that their money is opportunity. Ent each ease must 
lake place) is no less than £{m. passed into an account which you be assessed on its own merits, 
—so the incentive for the per- have specified. In any case .it is worth keep- 

son who ranks himself as a top Essentially most of the frauds ing in mind that most of -the 
criminal is certainly ihere. Mr. that are perpetrated are really accidents of computer occur -in 
Don Parker, who monitors the .simple and no different than the the same way that other acci- 
cornputer crimes in the U.S. has kinds or act.? which can be done dents on the business premises 
found that there were some 339 nn any manual system. So the happen — by firb or lightening or 
cases of computer fraud in the essential thing for management other similar events. 

U.S. last year. He has recorded to do is to ensure that the ij T • 

the case histones of 148 and checks set up are adequate to Koy Levine 
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Annual and Interim Reports 


Registration 




Cheques 




Computer Stationery 


mstcoifs Conner Limited Financial and Security Day/Night Printers 

New Roman House (75 yards from Old Street station) 

10 East Road, London N1 6AJ 

Telephone 01 *251 1533 Telex 28177 




CITY 

FINANCIAL 

PRINTING 


OUR PRESS NEAR LONDON BRIDGE 


OFFERS SPECIALISED PRINTING AND DESIGN 


SERVICES FOR URGENT AND CONFIDENTIAL 


DOCUMENTS AND LITERATI. 1 RE UNDER 


SECURITY CONDITIONS 



Comp 




Contact as when you are planning your company 
literature and financial documenrs - annual and ‘ 


interim reports, shareholders information, offers, 
- V rights issues and prestige publicity 


Robert Stockwell Limited 


CITY FINANCIAL PRINTING 


. Baden Place Crosby Row London SHI 1YP 
.Telephone 01-407 7471 Telex SS4352 
Rank-Xerox Facsimile Transmission Ql-4(>7 7471 
Car Radio Telephone 141 (operator) 11257 
Cables Stocprint London SHI 
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YOUR 

Continuous Stationery 
Security 
is our problem! 


Nothing escapes our vigorous in-built security checks j 
' at Smith & Ouzman. Confidentiality is unquestioned. 


Play Safe! with qur fugitive background inks. ill 
Play Safe! with qur special papers. 

I f you need security in confidentiality, 
security for your valuable documents and 
security in getting a good job in time, to run trouble fre^ 


then your answer is to 
Play Safe! with Smith & Ouzman Limited 


Ire mi 

J^RlANi 


first 


Have a word in our ear far safety's sake. 
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SMITH & OUZMAN LID..., 1 


. ;.B ramp ion Read, Eastbouma^Sussax BN22SAH 


Terephone.(0323) 56121! . . *Ji. t '* 

J/ , andat London. EC2 -:: v. .... 
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secure area 


yNICALthough it may appear, 
ie c ommen t made recently 
iring discussions on. security 
roblems — - that protrction 
oney might work out cheaper 
ian insurance — has more thaw 
grain of truth in it In general, 
isinesses are still far too lax 

protecting valuables, whether 

iey are goods, information or 
jcuments and even though 
.ere appears to be a tightening 
p of the administration of 
■atice for a number of forms 
theft, it is surely better to 
■event and deter than to detect 
id have then to prove without 
iy doubt before the police and 
e courts. 

The true relative costs are 
irdly ever established. If they 
ire, the . security equipment 
idustry would experience a 
■olonged boom and, doubtless, 
e insurance premiums on 
irious forms of loss would have 
be cut 

It is, in fact so easy to pro- 
da surveillance both internally 
id externally from a central 
lint and quite unobtrusively 
ith relatively low-cost equip- 
.ent that one could almost 
•nsider the absence of. such 
(ujpment in most organisations 
here goods and documents are 
indled as management negli- 
mce. 



card slightly bigger than a credit 
card is issued for each new 
guest This wOl activate a self- 
contained security lock needing 
neither power nor control wires. 

Four billion codes can be used 
before a repeat occurs and the 
previous room card is cancelled 
before a fresh one is issued. But 
even If a card is lost or stolen, 
insertion of a replacement card 
will destroy the previous pattern 
set up in the lock so the old 
card will not work. 


Battery 


Caged security is an essential requirement. Pilfering must be guarded against and protected production 

areas are the most effective answer. . 


In the lock itself are solid- 
state controls run from a battery 
with a life expectancy of two to 
two and a half years. The dis- 
tributor is based in Fribourg, 
Switzerland, and manufacture 
is under licence in the U.S. by 
Mo nitron Industries of Santa 
Ana, California. 

The highest degree of security 
is offered by a Group 4 system 
called Securimaster. It requires 
a card carrier to know a separate 
four digit personal coding which 
has to be fed into a keyboard at 
the time the card is inserted for 
reading. 

Behind the keyboard and 
reader is logic equipment which 


expensive 


can be programmed to allow 

or a door. Several companies acquire and Snstal, at is a matter coded identity card comes into cards and it might be better to access to specified people at pre- 
in eluding Pye • Marconi and for the expert to make the its own and is already exten- have such cards act on a field set times, alerting security and 

Mullard have developed this system tamperproof.. More sively used. set-up xoun da “lock” area rejecting a card immediately 

and much more . sophisticated complex closed -circuit ..TV But again, such systems need such as in the Mastiff system, notice has been given that 

but similar equipment systems such as. those set up by particularly careful design', so that the doors will open if card is lost or stolen. It would 

Indeed, the manning of check- Low-power radar con perform Photo-scan : for Bradbury Wil- They are frequently applied in the person is carrying the cor- DOt require much elaboration 
lints to control entry to a large the same function and so can kinson/ De la Hue and most modern high-rise office blocks rect card, or provide a mont-er of this system to take a would- 

iflding or warehouse round invisible light beams which, if recently Nigerian Security where for instance, large banks switch to be thrown open in intruder right into the arms 

e dock is expensive and com- broken by an intruder, will Printing and Minting Company have vitally important computer case of fire alerts to release all °* security! 
icated. A small amount of cause an alarm to go off. demand the expertise of security systems working ■ round the doors thus secured. Again it is relatively simple 

ectronic equipment installed The radars and their equive- specialists to achieve their clock and thus potential targets a fresh attack on the problem eQSUre 41,81 on ^ authorised 

ider expert advice can make ’ ‘ ‘ ' ““ ....... . . ~ — * 

e task much simpler. . w _ . . 

Closed -circuit TV. possibly store in undetectable rediation and two-way -audio-visual links, on the bank and its clients flow- hotel business, though with Devic ® 6 originally designed to 

sing low-light (starlight) that is monitored by sensitive Thus far supervision - of pre- ing through the centre. obvious security applications, is pcotect £ oods in department 

uneras externally. Is inexpen- units aide to detect the opening cincts and premises' for Although such centres are .embodies in “unique" — key- 5Cores ®nd relying on an induc- 

ve and nowadays most reliable. a door or window by the intruders or for unauthorised protected by elaborate fire pre- . less computer-based door lock. “Y® lo °P 01 magnetic tag 

can detect the approach of a change caused in wave patterns, .presence. But what of busy cautions it does take time to go ' From a reception desk con- 'f hlch ' wlu sat off an alarm if 

ould-be intruder long before However,- while suda equip- areas which are nevertheless at through ; the interlocking sole, the heart of which is a , e J°f ECt addition is not fol- 

ly attempt is made on a fence mont is relatively simple to a high security level? Here, the security “labyrinth” using key micro-processor, a coded plastic lowed “ ave ^ een on oSer 

a number of sources such as 
Volumatie. They deserve much 
• • • wider use since they serve to 

personalise an important step 

" in the handling of security 

paper. 

Turning to a different aspect 
of supervision, that of com- 
puter operations, it is interest- 
ing .to record that more and 
more hankers are going over to 

g the Arbirt foreign exchange 

HE PAST IS months have not maintain a '^strong middle This policy is seen to be success- . stitnte for speed of printing, rected pages may be needed, control equipment and to corn- 
sen comfortable for some management to ensure a high ful by the number of companies which the top companies achieve Reduction in* the weight of petitors for a number of 

sanity printers, particularly degree of organisation. who have a large proportion of with great success. paper can save money and could reasons apart from the over- 

lose whose livelihood depends Bat despite these problems, long-service employees. . Specialists printers usually reduce postal charges. vi ew of the mtnitte by minute 

• any extent on financial and which were' mitigated somewhat . Otherwise toey employ simple offer- a round-the-clock service Various ways of avoiding the P'^r 171 ot co mm l ament s it gives 
ty work, which has declined by an increase, in the number practices such as dividing up and providing a document is use of too many, different se ?f Qr 

larply in line with the ebon- of rights issues, now understood work, destroying, proofs immedi- not too large, copy can be re- colours are - suggested, such K syK ™ 5 a ? [ ^ 1JS ’ 

nic recession. to be building up once again,. ately after use arid pass systems, ceived and dispatched in com- as by using a different „ ca f 

It is estimated that the size prices! charged by printers have Guard dogs, electronic detector pleted form within 24 hours. On typeface for . comparative 

this market has averaged remained fairly steady. There, systems and even closed circuit such a timescale, even if the figures or the use of «Mou»d 

ound £30m. a year, divided has .' been some concern, how- television may be. used for the worst should happen and some boards for covers rather than 01 

long about seven major cojn- ever, that work has been carried ^rnore technical job of prevent- material- be misplaced. It can printing an extra colour. It is '~*" p |“ e ‘ P° wer ana 
- nies which have the quite ofit by some companies at below, ing break-ins. Most companies seldom have much commercial felt that although price is not 
nsideraMe resources neces- cost, a practice which many have a strict policy on staff impact Information is usually usually the prime consideration 
ry to undertake this type of believe to be dangerous. -recruitment, which in the longer first divulged to the Stock Ex- in financial printing work, it uuru _ eucu 

- irk. This has been comprised So the state of financial tarn can be of crucial import- change and on mailing would should now be borne in mind £ 

- unly of merger and., offer markets isamajor factor for the be considered public knowledge that costs are continually 

"cuments, scrip issues and industry, which has ."con- It is regarded as essen t ial in anyway. increasi n g . 

iVjilar work which involves sequenfly not been particularly most operations that knowledge By comparison with financial 

curacy, speed and security. It profitable in general during the of a confidential document T7’ v - t . 0 _ J- _ • printers iif New York, the ser- 

a often involve as many as past year or so. It also, suffers should be restricted to the mini- JLApaliUiilg vice offered in the City is gener- 

1 changes during the printing, from the cyclical demand for a mum number of people and , ... ally regarded as extremely high, 

-en d 0ne at night, md any great many annual reports ^tal that channels of command.- A took at the Williams Lea even too high in some cases 

ik of information can bavea towards the end of the financial cation with the. client should be Groups increasing commitment some would argue, and if this 





not any 
extra programming 
on already over- 
centralised equip- 


This is because distributed 
processing makes supervision 
that much easier. 

Ted Schoeters 



DeLaRue 
Systems products 
help you 

collect rental payments 
deposit cash 
transfer money 
collect rates. 


Thomas DeLaRue 
and Company limit ed, 

De LaRue House, Basingstoke, Hants. 

DeLaRue 

alwa ys have more to offer. 
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DAVENPORT ASKEW & COMPANY LTD 

LITHOGRAPHIC PRINTERS 
CENTRAL AVENUE. WEST MOUSEY, SURREY 
Tahfhnti 01-979 9944/5 London Office Wnlbock Way, W.I. 

In this our 25th year of Service to Banks. Insurance Companies 
and the City generally, we offer exactly the same service as when 
we started— -personal, advisory, technical and secure. 

We have recently purchased two of the most advanced printing 
machines in the world and have a most modern factory with 
printing machinery capable of almost any type of work. 

Our main representative will always be our managing Director, 
who will give you his personal attention. 

Aniophone Telex 917326 Rank Telecopier 



i printer concerned. slack times staff ^profitability tegrtty, a network of- people ttons. indiates that the com- allow cost cutting to undermine 


More City companies are now 
seeking links with New York 


Smaller printers are capable on will have an inside view* of 'an pany clearly sees it as a safe it 

producing annual reports bat - marireting a iri"** at i“Pending company statement, and expanding market. But be- 

■ ase concerned with a wider woric. , such as directors, confidential cause of rising costs, it nas 

ige which includes Govern- piCKmB up 0111 secretaries, bankers, stockhrok- made some useful advice avail- - t limits to number 

nt White Papers and workTor ers, accountants and public rela- able to companies wishing to KJ mto^theTaie 1 to 

S ^ Traditional th eir 3^5 

nsion funds, need a much A ■ As a counter, chairmen often repor ^ aj m accounts. t*neou« nrinrin» mi hnth 

■ger TOmnutnwnt, larticulariy _ On the leave out important figures or First, it is suggested that 0 f the Atlantic^ one of the few 

the form of night staff. whiS ^ Phrases from their state* single-side proofs will save new developments in an 

-ompanies were faced with meats in toe meats until the last minute, so money, particularly on a black- industry which relies to a large 

isiderable cost increases emrly to 1 free S toe con- that J ” >utine 98x18 can be piiDted only 8111,11111 ^PCrt and where extenton its traditional repute- 

«t year in . the form of pay such as the Ieafang of toe Con-. ^ ^ ^ feal there is a large number of pages tion. 

,es and have also suffered servatrve Party document completed later. Bilt generally and only minimum correcting is t 

' im the traditional peaks and which eomd be re gara ea as speaking there is no real sub- necessary, proofs of only cor- LiOniC Barling 

■ughs of the Industry, but are damaging to toe industry. Com- . . . b 

-. vertheless committed to main- panies continue to rely on their 
ning a fairly high level of traditional means of ensuring 
. - >ht staff. Many follow toe confidentiality— reliance upon 
’ ...-Hey that they mast remain toe integrity of staff who in 
ective at all and also turn are treated with respect. 



CARTIERE MILIANI 
FABRIANO 

EUROPE’S FIRST PAPER MILL 

ESTABLISHED FOR SEVEN CENTURIES 

Today equipped with the most modern 
MOULD and FOURDRINIER rnachines 
to meet the needs of every, type and 
the most sophisticated requirements of 
' / security papers. 

AH enquiries through ; 

BERNETT PAPER LTD. 

BEPA HOUSE, RECTORY LANE, 
EDGWARE, MIDDLESEX, c 
01-952 7366 Telex 934548 



The Supershred, a product of Business Aids Ltd., ~being used for the destruction 
\ . of classified waste at the Ranh Xerox bzereau in London. 



53 £ £ 4 * a it r f * | 




Security 
printing 
within 
sight of 
St. Paul's 


HMtfM 


Metal Box are one of the leading suppliers of cheques an# 
other forms of security printing. 

Under the respected names of Barclay and Ry and W. W. Sprague, om 
specialist services have existed for almost 200 years, and our printing plants 
are strategically located throughout the country to cover the requirements 
of our customers. 

We supply*- 

System or Computer Style Cheques 
Personalised Cheques 
D irect Debit Vouchers 
Dividend Warrants 
ShareCertificates 
and other Documents 

® Metal Box 

Seeurityand General Printing Division 

incorporating Barclay & fty — W. W. Spragu* 

1 6 Great Guildford Street London SE1 0H!f 
Telephone: 01 -928 4988 

__ Metal Box— security printing service 
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WALL STREET + OVERSEAS MARKETS 





Fresh support sends Index up 14.09 I Gold lower 


■ 

COLD MARKET 


Gold. BtiilfcnJ 


U|i K 


k ir 


BY OUR WALL STREET CORRESPONDENT 


NEW. YORK, Jan. Iff. 


FRESH SUPPORT continued to 2U.48, Utilities 0.T9 to 133.93 and BRUSSELS — Mostly 
pour into Wall Street lo-day, Papers 2.12 to 2 10-32. But Golds following lively trading, 
driving prices sharply higher gave way 3.31 to 24&B5 and- Banks Metals were strong. 


... by *11 J since the beginning of slightly to 2B9 per centfr«n. 2 J4 Art**™ t*JSiaa&Q fsiai 

fciffhpr uhiit. Pia'ntaHrvno aoi civtttfrt w n , January,- and remains depressed per cent on Friday. The. French • UbeS' 

higher while ■ fell. “ WeI1 main ’ by tbe implications for the bullion franc came under some pressure, cohcohm. r , ' 

Union ^ , market of any gold sales by the and the French authorities were ^SSSRsi 

st 4?4 «J£a*t „ steady, Pmancials international Monetary Fund. The .reported to have given.it support. KSjgentadC^isiia.issislsiM 

t h V»A $E5£EL durances and Chemicals comment by Mr. William Simon, . . ' . TT iTas* 


again despite some early hesita- lost 0.46 to 243.78. Miniere rose Frs.32 to Frs.1,414, OSLO — Banks and Insurances firmed, Insurances and Chemicals mmnn'tir hv Mr William Simon, 

tion. international Nickel shed $} to Hoboken Frs.95 to Frs.4.100 and were steady, while Industrials muS wh? £5 U§^?2L£W &cretare that 

The Dow Jones Industrial $28 i after the U.S. Justice De- Vjeille Montagne IYs.50 to and Shippings were firmer. advanced. saw n«Se on mv Govern! 

Average further advanced 14.09 partment brought an Anti-Trust Frs.4,630. COPENHAGEN — Mixed in active Zurich Insurance rose Fra. 125 merit’s nart to buv sold, was a 

to 943.72 and the NYSE All Com- suit against it and Its UE. sub- Most Steels finished easier but trading. ” to 9,625. SSEw P Sa2n2? Sr “nd 

mon Index was lifted 66 cents to stdiary over the acquisition of Holdings advanced modestly. MILAN — Higher in lively State Bonds continued firm. Hi«»> ; g „ raJfm-t from w»e* 


*32.07, while rises outpaced falls USB. 


Higher in lively 


In firm Oils, Petrofina put on trading on prospects of a new 


i 9,62a. further .weakening factor, and 

State Bonds continued firm. there is also a report from West 
Dollar stocks firmed slightly in Germany that China has been 


SwissFranc 


SsK *« SSSS Mm' 


UJS. shares advanced broadly, brisk two-way dealings. 


ipW**st rates. After ^ sectors were weaker with- African Gold Mines eased, Germany— -Prices . stabilised and a broad front in extremely active I to drift lower during the after- 1 


BONG KONG— Prices rose over I to finance imports. Gold tended;- 


out exception. 9® r ?^ l L and d ^ ed , to firm on balance, trading. The rise could have been noon on Tack of buying Interest 

Federal Reserve Board announced Americans and Germans did higher, while French issues Banks gamed up to DM3. caused by money from Malaysia, when the New York market, 

a ..-point cut ui its Discount Rate we i| j n the Foreign section. Cana- gave u p some ground. Mark Foreign Loans finned where the political situation is opened, The kragerrandV 

to oi per cent. The cut produced ^j ana were steady. International AMSTERDAM — Generally firm while German Public Loans were not very stable after the death of premium' over Us gold content* 

fniAwcr Jr, ecJrae 10 sbort ‘ terni oils also performed well, but in quiet trading. quietly steady with the Authori- the Malaysian Prime Minister. narrowed to 2.91 per cent, from " 

"fir p ®5 r3Ces - , . Gold Mines eased and Coppers Insurances were better, Banks ties seEing DM500,000 nominal of Bong Korg Bank moved up so 3.46 per cent, for domestic 

the RanlT^P re ’ a ti i *1 cut Y 1 were mostly lower. steady to firmer. Stores mixed, stock to the market ' cents to $HK2Q, Hong Kong Land delivery, and to 2.72 per rent- 


A'awSovTgu!it24Q-42 stilt 

OUSo^tSSfe 2 **' fflg 

GCdC^_‘“ 9, * J!0i ‘> ® !0 ' 
{lutani'aJj) {■ 

15mgort»nd_.i8131^.133l4-S133 
(£64^3 Is j k£65.‘ 
HswSovYgiu|SS9-4Q lS39i. 

[(£194-295*) k£iB‘ 
Old SaVi>|tMM3£ . -;c tegs. 

- *£194-104) k£lB 

S20K«te8._. S206-809 SB 06 
*10 Ba#M J*105-108 £107 

SS Baglas.. JS70- 73 )s70-' 


STANDARD AND POORS 
U.S. STOCK INDICES 


fniAHer decline short_terni Oils also performed well, but in quiet tradii 
o 3 . „ „ - Gold Mines eased and Coppers Insurances w 

S "" m ° ’ u? lower - araJ ’ to «" 

spread among major banks. 1 

Brokers also reported favour- | H rlSAOC STANDARD Af 

able anticipation of President Illlllvw9 nr n-nrK in 

Ford's State of the Union Message USm ST%K ’ K m 

set for this evening. NEW YORK I 

Computers. Motors. Steels and — - — jml is 

Chemicals were among the day's DOW JONES AVERAGES „ ig 

best performers. T. Tran*-j Indwq “Trading •« J3 

EB3I spurted SS to S230. while Ciow,?^ port UtiL voiumet 

Honeywell added 831 at W3. ! I ’J & 

Burroughs climbed *4 to $101 j i .. » 

Buffalo Forge moved up S1J is _! iM.ca ! «3.7Z 9030 rajuso >t * — — 

to 822 j, also on improved profits, is ... 70.68 lai-Ss K9.S3 bhjs» bs.bm » ■ ■ — 

Merrill Lynch picked up SI A 76 -. 70^4 im.3a 
to $IDJ a Press report sug|e«ed JJ “ mS S 38 ^™ ; 

SreSent" HLfir SSTpoS ^ Z SS K! S %% SS ■*» ^ — 

tion in the industry. a ea.77 ias^K an.sa 87.71 as^so «cs industrials. 

Coming Glass advanced $4 to ‘ - SSS 5^ uuiltlea. 25 Rails. 

Sfill ftn a hullieh 6 ...i 69Ja7 181*3 890-?c ?7-» 3U3TO 




FOREIGN EXCHANGES 


Market hi 


MELBOURNE YIELDS 


'Industrials {Composite 


Av'ge yield i 
Leading 6b 


New York...! 
UoainMl •..] 
Anutciduni 


On Divuipcila j ■ 5.55 

OuKyniogs — I 7J81 


IfruMefa-.-f ffi {■«.?»«.« 


8 M5®M3«2J 

9 M49O«J<a60l2J) 
4>I Ml 4-5.44 L l 


SYDNEY ALL ORD. INDEX 


5 105.79 

7 105.08 

6 104-02 


lajpenli'gen 1 

Frankfurt. .. 5. 

Uston K 

Madrid. t? 

Mlbui. 6 

Onto 5 

Pans 8 


7*s| 12.49-12^2 


461.04 1 460J 


S63I on a bullish earnings state- f ;;; ^ SSS ^ MB 

men t. 2 ... 69.11 176 .60 B6B.T1 84.84 10^500 

Also higher after reporting im- Deo. 
proved profits were Allied 3 1 — ® JB 1 Zf 66 55H! i®*122 

ChemlcaL up SI at S38, Heublein gj - {5^ ^ §;§} M 

Si to $34, and Stauffer Chemical ^6** ^7" 170.68 s&elsi 82.73 lojjso 

$1 to Sfl0|. 24 ” 88.b8 169.12 861.94 82.12 U,lS0 

Teehnicon gained $li to Jllj 23 ...j 68.66 107^0 8«.7b 81.18 17,760 

on favourable comment. ~—rr J 

v U '* S «o? t ? el «r?o? 5- 1 * t0 .®I?'. DU mj R , ‘ M-SrilW-Oa W3.73 80.20 — 

Pont *24 to *142J, General Motors ti9/i/76) (»/i/76) ciwu76) (ian»7P) 

Si; to *63L and Ford Motor $13 Lem as.ibi 146.47 1 622 jm 72.02 — 

' * .m.! |0,|. .!tih mill 


to $503. * '37l< l2/l > ,3/1 i. 

Marion Laboratories fell $2 to &$“!_ lSS 
S11J on lower earnings. ^ I 1545 4 1.22 

Williams were down S2| to Low — 1 (8/7/421 (8/7/421 
$251 — present indications suggest t ExctutUns bo 


|(7,a«bW2/irtt 
| 1SJ5 41.22 


t Exdudlne bonds. 


975 7 1eve!s r " inSS ^ n ° l reach | lNP. DIVIDEND YIELD p-c. 


Buffalo Forge were up 91{ to 
$22j on sharply higher November 
year net 

E-Sy stems moved ahead $1} to 


187S.TB High 

. ’ iio.ii" 

88 

J2 

llS'l/TBi 

(19/1/761 

1975-76 LOW 77.71 

70.74 


IB/D 

iB/1/ 

*425 Industrials. 

1425 Industrials. 50 

Utilities. 2d Rails. 




STOCK AND BOND YIELDS 



Jan. 14 Jan.7 Jan. 2 


1876 

1976 

1975 

ted. Ord. yield pc 

_. 3.45 

3 -S3 

4JI7 

tad. Ord. »/e ratio 

... BUS 

12.92 

731 

Louc-ierm Govt. Bds. 



par cent. ............ 

... 5J32 

5L92 

6.72 

MONDAY’S ACTIVE STOCKS 



Change, 


Slocks 

Closing 

on ' 

Golf Wes in. Indi . 

.. 170AM 



Transamerica 

.. 247/M0 

lOi 

+ t 

Avon Products ._ 

.. 243.700 

38 

+ 1J 

RCA 

.. 240.BOD 

23J 


Polaroid 

-. 237,300 

34i 

-li 

Merrill Lynch 

.. 328,100 

III 

+u ; 

I.tllv £11 

.. 217.300 

473 


Aztec Oil and Cas. 

.. 213.!®) 

31J 

+aj; 

B ranis Inter - 

.. 2Q2JH0 

IOC 

+ t 1 

cm 

.. 201,400 

26j 



0:577750j 0.578821 
1.17402 I 2.17356 


Ktcicfcliolai j , . 

Tokyo. J Big 615-625 j ■ 

Vienna — -.1 6 S7.1S-S7.4S | Si 

Zur ich .—.j S Uai SJ7-S2JI LS. 


Sis M7-5.3B b. 

81al 63^0-56.80 tf 

* 121.HM2LB0 (j: 

B 1,580-1,586 1.5 

6 11.SS-1 U9* u. 
8 9J8A-8.12* f 

8 8.87-8-91 E 

Big 616-625 ■ 


TOKYO NEW SE INDEX 

Base =160 Jammy 4, 1968. 


46.1 B 69 
3.05066 
9.26222 
803.903 
357.956 
3.13402 
5.22984 


46.1093 

3.05243 

5.25122 

803.008 

35&S88 

3.13634 

5.13550 


—20 cents to 7.90, Hutchison 17 from 3.48 per cent, in the inter- ' nui.ai.pfn L__ — n,. — 

cents to 4.75, Wheelock "A" 10 national niarkeL . . 2 S»®i i. if W gSd 

cents to 3.975, Jardlne 40 cents to Sterling continued to improve. ' Aug Sep Oct Nov Dec. Jan ( — 

2520. and Swire Pacific 25 cents in the foreign exchange market. ... New York... s ffi.05!o-2.Hfl>i2j 

to 8.05. helped by a reduction in the U.K. ! 

TOKYO — Market dedmed m overseas trade deficit for Decern- *' ifcCS^ 4 ■nfjjjft'l'n 

fairly active trading; reflecting ber. and market sources suggested ebmat DRAWING Copenb'irea 71 * 12 .«-i£bs iz 

Margin Accounts as at January that the Bank of England may S “ EC *AL drawing Frankfurt^ si? M 7 - 5 . 3 B fi 

16 about Y69DbrL, approaching a have bought U£. dollars to add to -D.r-u-r dati?<s Wsiwi — Wa K^a.afl « 

■ luntr all aim iwna record high. its reserves. The pound opened RATES Madrid ...... ft ^ 1 . 10 - 12 L 60 ia 

ORD ‘ ,NDEX Papers and Pulps were finn on at *2.0^^3.0345 and traded within tx at ns t en; — i — .IS5TT7 K57TS t !;* 

J»Q. 19 j/rn. IS Bixfa la7b^! Ujw We” talk of a newsprint pnee boost a narrow range of KL0320-2.D345, «p*j £ a 9j8i-8.i2l U i 

- - I I ^ Hokkaido Colliery tacked on before closing at $2.0320-2.0330, a 0 577750 ^ o 578821 '■ « ffijT 1 

46L04/ 46Q^4e i.04H8/u7e 1 288^8 /WU Y12 at Y130 on speculative pur- gain of 25 points on the day. ttaLdo»i*r‘“.'.‘i 1.17402( i .’ 27355 Jokr* — bi® 616-628 . 

— — chasing. Sterling’s trade-weighted average MrauKnw... 46. is 69 46 . 1093 S, “i-ilf 7 :? *> 

Nissan Motor improved Y13 to depreciation since the Washington' Deutsche mart 4.05066 3.05243 4nrich....^.j *jaj — [_6. 

Y464 — it is planning export Currency Agreement of December french franc- 5.26122 - j Baste discoonis. tciiu u 

boosts. 1971, narrowed, to 30 per cent, Sf'ssl JfWS* cioauw awn, 

Steels, Heavy Machineries and from 30.1 per cent- . Ifisloi «-««■«- 

Shipyards lost ground. The U.S. dollar recorded little Swedish krone. 5.12984 5.13550 ' othermukttc 

339.62 Imlot GT jnMiunlB8B.94H0/i. I - AUSTRALIA— Mixed trend, with change overall aptart^major o» ' • VabKS ^ fOT 7 mT «te 

: J Uraniums strong on active renctes, and its trade-weighted sdr m calculated by tbe laNroal to Bal . Aiamit < vu. 18-838 Arngatim 

support. average depreciation since the Monetary Fond m waawnjnan. Aiumtic. i-6b67-i-o5sa awwL 

Pan continental rose 10 cents to Brazil IU1-I8.SI Belgium. 

I 5 ^? nts EXCHANGE CROSS-RATES IK^"BLnEiuieSL"" 

CA Jan. IB Pmnkfurt Xew York Paru Brawl » | London lA’sterdaDij- Ztirich . Iran 1H-I4T Francf.__ 

CRA shed 5 cents to *A2.60 and Kuwait.... ilumm aeraa^J 

BSP 4 cents to SA6.86. FrankTrt - Z.S99 600 JIMJ&M 6.612^22 P^77-f87 J 97-304Q 99JJ606 LuzeraygJ 73.6679.85 (Greece i. 

Rank of Wales eased 3 cents to H.York 38.3242 - ttJSWl 2.0M04)33(i 37.41.45 1 ^4U-« y*l»y*ta..|5.:4Ma^BW]luly 

,. 7 ® Faria 172^85586 (4.4773-4872 - 11.400 426 *.C99 IM I67J9 63-3 172^7^775 NAalantl1L9S7B-l^65Bi Japan. 

1 = BrnaaelB.. LC.LG-lS 3S.<7 30 8.76-77 - 1 79.79 921 14.71-K l Lo.lJ-13 Saudi Art! 7.15-7.28 iXetbertM 

MerCbanteUe Mutnal jumped la t>L*8«..S4 JLP37-033 . ».10-U ' 72.8080 - 5.42i43i[ 6.'-8J9 Sragapone 5.0546 -6JJ4fla>iMTrav . 

cents to *A3.4Q on a bonus issue. Amerdam L05!.7Cfr7£* ttfeS’-B'im a.7» K 0 &.«24‘v95 - ^02.706-765 3. -\irU»— 1 -7588- 1.77 s 3 Fort uod 


J Baste discounts, t Giwen *att 
convertible franc; dosing Qua 
VL 48-81.60. 


HONG KONG INDEX • 

J«n 19 I Jan.16 ilileh 1OT&-6 1 Low 197S-6 


390.22 283.40 


Brazil IB.5 1-18. 51 Be<|{IuaC 

Finland — 7./B-7BQ Bmil 
liroeov— 70.772-rz.fi 18 Carmfe."" 
H'a^h.'ung 10.15fi-IB.Ui Denmark 
Iran.... — lH-ltl France__ 
Kuwait.... (L6S2-C.B82 Germany 
LuzeratfgJ 79.66 -78.88 KlreecB-^ ■ 
Malay >>la..|5.!!4S&-6L640| lta|y 


Jan, 19 . Jan. 16 | 


255.73 250.91 , 


' 1 ’ .. m w * , LVUlUlUa IVOiyi eg i- o.fciru (P.DU-Ol 1 — i v.-’wfi-iw* 

cents to *A3.40 on a bonus issue. Amerdam LOi.70^766 SLfsB’-Bxn-jB.bifrSff. a.7» ao s-asts-sa - [102.705 

Horizon Pacific gained 4 cents Zurich 98.84m 2.5892 60ag77.9g.S8.Mj 6.616+20 ) M-&to7b .97.40-47 I ' - 


.705-765 S.Airid 
— U.».— 


-EUROPE 


Pn- 1 1975-6 , 1975-6 
fan. 19; vimn High Low 


TORONTO 


$26 J — the U.S. State Department N.Y. SE ALL COMMON INDEX 
selected it to build an early warn- Decem b er an, 1965=30. ■ 


ing system in the Sinai Desert 


INDUSTRIAL INDEX . 

Jan. 19 Jon. 16 1975-76 Blab 1975-76 Low j France <41 70.2 


Belg’m (a) li&SI 107.48 LLL81 29.07 
| <IMt Oflt 
Damn’ k (5/ 106.08 10L&1 105.13 73.06 


to 29 cents following reassurances 1 

that it Will receive its quota Of U.S. S in Montreal. ir.S. a =.10D.34-orB CanaJisu cent*. 

200.000 barrels of crude per day Canadian {> In Now 1i.Tk St'=99b8-80 L'.S. i-entb. li-S. S in Milan 634.E0. 

from Ajaman Petroleum. otorUng in Milan 1392JM. 

Financiers continued strons. * 

A ust. Guarantee gained 5 cents EURO-CURRENCY INTEREST RATES 
to 3A2.05 and ASL 2 cents to 02 ■. — 

“fomfinuH*.. J “- 19 1OT6 eterlln* U.DouJ’ 


Canada 
‘.■61- 
V.S, vnn 


188-1. 7762) ftirt uijfil . 
J5paln.;.„. 
jSwlta*lan> 

|UJ„ 

<8-89.62 jViieoala’Ii 


5 Based on rates qamat by 
Craters. 4 Rate ©wn is uje" 
rate. Special Onaadal rate i& 


Tnrfor ^SS ri AOn S F V 1 I m C 62-07 Iw-M 62.07 [ 61.41 j 61.19 1 61.44 ; 60.81 

Index rose 0.90 to 92.9a, while (i9/i)j cs/tv } I j • 


1976-76 Jan-lSfjan-16 JanJ6 JauJ4 JtuU3 1 183.82 183.77 IflBJifl 05/7 i 1B9.41 12/11 

fftetif/tow . I 


(15/l/7Bj (L3/U 
72.6 51.70 


advances led declines by 479-to- 
239. Turnover expanded to 3.23m. 
(2.71m.) shares. 


MONTREAL 


Issues traded 
1.901 


RISES AND FALLS 


INDUSTRIAL INDEX 


t/DCtunaed f Jafl- IS Jul IS 2S7S-78 High 1975-711 Low 


Genn’y e» 78L3 
Holland W 1003 
Italy (yl 86.72 


77B£ TSTjO 
(6H/I61 
99a UTtsB 


(6/bl 

83.62 106-86 


OTHER MARKETS 


NcnrfUphV 234 
„ Loai 2 


192-39 mm 205,61 (15/7) 1S9.03 (J/l) I Spain M — 

COMBINED INDEX * ~ 

Jan. 19 Jan. IS 1B75-7B Hlsh 1973-7B Low 
196.22 18523 198.00 (12/7/ 138.5 (2/1) 


amt (17/iiJi 
Li 096 SL85 
(22/4) (19/9/ 


cents. 

In Constructions, Lend Lease 
rose another 5 cents to SA3.10. 

Coals were steady. Utah put on 
10 cents, to SA9.70. 

JOHANNESBURG— Gold shares 
were easier, following the bullion 
price. Financial Mining s also 
eased. 


W. Cterman; Swiw FORWARD RATES 



y ^4-flU 
1-9 

9*»ft' 


c. pm 


18523 198. DO (12/7 / 138.5 (2/1) f Switz’rl'd 885.0 
1 ml 


Sweden (i) 5SL36 308.11 409-81 310^6 
(12/11) (9 /Li 


Canada firm 

Canadian Stock Markets were 


AMERICAN SE MARKET YALUE 
INDEX 

Starting base 100 Aug. H. 1973. 


295.1 297.7 206 JS 

[|I5/1/76| (2/1) 


JOHANNESBURG 


io5^.r , BSsSn da ss. < ^ss. ¥a, ?K prs?- taking pushed «“ prices 

Copenhagen S3. 1/UIX. (HI Parte Bourse aawn - 


easea. Suro-yrrncb deposit rale: short .tern 3/5/s— 8iu per cent.: neve to days’ nonce Lteboa 

Coppers were mixed. Platinums “*■** P® t * n£ - : «C month «-» per cent: three tnontbs BSu-stii per cent.: six Madrid 
wpn > p-onarntTv firmer with pp months Bl/ifi-015/fi Per cent.; one year 71-71 per cent. AUia 

,T„ I fhv LoweMwm EnrodoUar dewnr two voars 7fi-7j per cent.: three rears 8M» Onto 

Rust up 7 cents to R225. Other per cent.: tear year* M-Stf per cem.: fl« year* 8J-BJ per cml JPhrii 

Metals and Minerals were higher. The following nominal rates were mured /or London dollar certificates . on storirhTm 

Industrials were mainly steady deposit: oni -‘ month 5*-5i per cent.; three months 55ib-3fi per cent.: six months rtoniu :w- 

on renewed interest although • M iJEL B, E" 


* Rotes are nominal closing rites. 

t Short-term rates are call for sterling, U.S. dollars and Canadian dollars and 
two-days' notice for guilders and Swiss francs. 


1891. i el Commerzbank December 1953. 


'Six-month forward U.S. doll a 
pm. and tt-month TJ5- r.ric i 


generally firm in moderate trad- j mw .Jao.ifl Jan.i64«i.to-Jii'ivTS3 jan.MJan.is High Low (f>Am^££‘Tnto«ri2 mm^STmuS, 

mu yesterday. 1 wbImki.. Indnstriate „. =194 2ZL= 238.9 2/lhS. th) Madrid SJB. (fol - 

The Industrial Share Index put 92.9B 92.D5 91.40 s t*22 1 39.90 d8/7» (M/u stocimoim iodastriai i/i/ss. im> Swiss I GERMANY ♦ 

on 005 to 1S3 82 Base Uptalis fl '^i i I ^ Cnlds 292.2 2M.2 3IJ.I 170-2 Bank Corn. 31/12/58. rn) UnavaDsble. r 

on u.ua to lbd.SL. Base metals OBa l »•».. — l l * . . ,2,4, fBnJ) + HanB BacK 31/7/M , j- strata 1 

(19S8=1B0.) Source: Rand Da dy Malt Times IBM. (cl Closed. 9 AdJusted- 


on 0.05 to IS3.82. Base Metals 035 P Voiurne l 111. 
to so.21. Western Oils 1.65 to ioocr»i ! i.aw 1 2.710 i 2.9M j lmd | s.sm 


Aildm»%i«)ili ... 85* j 

Aenw LKuLCu. 25rg 

Air Products 78 

Alice. ROje 1 

,U<«nAluaiir;luio B4 I 
A Inn 445 4 ! 


Corning UIin..,. 53 ij 4B1& 

CPC InCnationl 46J 4 47 

Crane 60^* 1 59ta 

Crocker Nat 24 

Crown Zelieibach 40S* 

Cummins Kngtoc 20te 

Curtins- Wright... 12t* 


as ! ?L IMSSSI 


43s* | 43i 2 


AUejfaeny PowcH IW4 
Allied Chemical..] 38 
Allied Swre«..._' 47i2 
Allis Chalmers... I 141* 
Amu _.| G31- 


boere 

Del iioote. 

Deltnna „l 
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FARMING AND RAW MATERIALS 


India plans 
foodgrain 
buffer stock 

By Our Own Correspondent 

NEW DELHI, Jan. 19. .. 
TE INDIAN Government 
' tends to build a foodgrain 
lifer stock of 5m. to 7m'. tonnes 
mediately, made up .of 
lported grain as well as 
unestic supplies, it has been 

no traced here 

Mr. Jagjivan Ram, India’s 
^culture Minister, Raid. the 
ffer stock would be raised to 
m. . tonnes within a year or 1 
o. He painted a bright 
rtture of the food situation in; 
dia and said the supply posi- 
m bad not been easier. Plenty 

I rice was available cheaply in 

states, except Maharashtra 
ilch did not produce enough 
r its needs. 

The Minister said the 
uhtry’s food deficit how was 
ly a marginal 5 per cent. Pro- 
cticra last year had been 
4m. tonnes. This was enough 
■ current needs but there was 

II some deficit because 
mere in some places had not 
d their produce, in airticipa- 
n of higher prices. 

In reply to a question, Mr. 
m said imports would con- 
ue “as long as we think 
eessary.” 

In Washington, reports Reuter, 
claim that the USSR may be 
le to maintain its livestock 
se better than was expected 
veral months ago was made by 
S- Assistant Agriculture Sec- 
:ary .Mr. Richard Bell. This 
plied stronger market pres- 
ets for U.S. feedgrmns in the 
viet Union in the 1978-77 
irketing season. 

The International Wheat 
iratiTs preparatory group 
3 an three days of discussions 
. London- yesterday on the pos-l 
le basis for a new inter-! 
tionai arrangement to replace 
• International Wheat Agree- 
■nt. _ 

This is the fourth of a series 

meetings of the group, 
pointed by the Wheat Council 
February last year to examine 
rinly the technical aspects of 
;as that could be incorporated 
a new Agreement. 


siori of EEC potato 
duties proposed 



COMMON MARKET 


BY ROBIN REEVES 


COMMON MARKET - import 
duties on all. potato supplies 
would be lifted tinder a Brussels 
.Commission proposal due to be 
put to the Council of Agricul- 
tural Ministers at its meeting 
here today. 

The proposal is aimed at eas- 
ing the potato shortage in many 
parts of the Community which 
has followed the crop shortfall 
caused by last; year’s long, hot 
summer. 

; It is estimated: that the EEC 
potato crop 4s some 20 per cent 
below the previous year, with 
Britain particularly - badly hit 
The move to suspend EEC im- 
port dirties has already been 
urged by . the U.K. Government 

It is far from cert atn, however, 
whether lifting import duties 
will substantially -increase avail- 
able supplies. EEC officials are 
pinning their hopes for extra 
imports mainly on supplies from 
Eastern Europe m general, 
Poland in particular. . 

Existing Community duties, 
which would be indefinitely 
suspended if the proposal is 
approved — as seems likely — are 
18 per cent on old potatoes and 
15- per cent, for new potatoes 
-between January 1 and mid- 
May; and 21 per cent, for the 
rest of the vear. 

Last month, in a plea to the 
British Government for import 
duties to be lifted completely, 
the - National . Federation of 
Fruit and Potato Trades calcu- 
lated that the duties 'added only 
between OJp to lp per pound to 
the retail price... 


Although the Federation did 
not think much greater supplies 
would be attracted, it felt the 
move would assist In maintain- 
ina ' traditional supplies. 

The farm Ministers meeting 
which opened yesterday evening 
is dedicated mainly to the 
Brussels commission's farm 
price ' proposals for the- 1978-77 
season, starting in March. 

Tbe Ministers are expected to 
concentrate their attention on 
milk, -beef, and cereals aspects 
of the package, which envisages a 
7.5 per cent, average rise in 
EEC farm prices. 

Deputation 

Prior to tbe opening of the 
meeting. Sir Henry Plumb, presi- 
dent of the European farmers’ 
organisation, COP A, led a depu- 
tation to see M. Jean Ham ill us. 
the Luxembourg farm Minister 
and current Council President, 
to protest at the inadequacy of 
proposed price Increases. COPA 
is pressing for an average rise of 
at least 10.6 per cent. 

Predictably. M. Bamilius said 
there was little likelihood of the 
Commission changing its propo- 
sals. He added that the negotia- 
tions might go on Into March 
because of objections to dif- 
ferent aspects of the package. 

As things stand, it is hoped 
to conclude tbe annual, farm 
price negotiations at a three-day 
session in the middle of next 
month. , But Mr. Fred Peart's 
fierce insistence on retaining the 
UJv. beef premiums scheme, 
against the combined opposition 


BRUSSELS, Jan. 19. 

of the Commission and other 
member states, is only one of 
tbe obstacles. 

Many Ministers find the level 
of the milk price rise proposed 
— 2 per cent in March and 4J> 
per cent in September — totally 
unacceptable. _ Every possible 
objection, bar one of principle, 
has also been raised to the plan 
for ridding the Community of its 
Urn. tonne skim milk powder 
" mountain ” by its compulsory 
incorporation in animal feed. 

Cereals promise to provide ' 
hours of discussion. Most 
Ministers, though not Mr. Peart, 
are unhappy at the proposal not 
to give a firm price guarantee 
for wheat for bread-making 
quality, but to leave the market 
to establish a premium. Inter- 
vention in wheat would be based 
on its feed value ou-o-vis maize 
and barley. 

Before the meeting ended tills 
evening, ML Franco! s-Xavier 
Ortoli, president of the Brussels 
Commission, took the unusual 
step of appealing to Ministers 
to rsolve the EEC wine problem. 

He said the Commission bad 
done everything it could. It was 
up to the Council to accept the 
package of measures proposed 
for dealing with the European 
“wine lake.” Otherwise, they 
risked putting the credibility of 
the European Community itself 
in question. 

He urged the Council to treat 
the wine dossier as part of the 
prices package. Ministers are 
due to give their reactions 
to-morrow. 


By Our Commodities Staff 
ROBUSTA COFFEE futures 
on the London terminal 
market reached record prices 
yesterday following the steady 
increase -In values over the 
past two weeks. 

.The March position traded 
up to £860 a tonne at one 
stage, before closing at £855.5, 
. jnst higher than the peak 
reached soon after the first 
reports of widespread frost 
damage to Brazil's coffee crop 
last July. 

Yesterday’s rise, which 
added £9 to the March posi- 
tion compared with Friday’s 
dose, was largely attributed to 
commission house buying, 
based on physical interest in 
New York, where prices 
opened the permissable limit 
up. 

In contrast, London cocoa 
prices fell again yesterday. 
After 'opening steadily, the 
May position finally closed at 
£690.75 a tonne, down £7.5, on 
late selling by chartists in 
particular. Influenced by the 
weak tone in New York. 

From Accra, Reuter reports 
that purchases of main crop 
cocoa for the 16th week of the 
season, ended January 15, are 
estimated at 13,989 long tons by 
the Ghana Cocoa Marketing 
Board. This brings total main 
crop purchases this season to 
344-254 long tons. 

Main crop purchases in the 
16th week of last season, 
ended January 23. were 8A44 
tons, bringing total purchases 
at that date to 329.603 tons. 


Move to ease beef 
import ban 


Last phase in brucellosis battle 


BY PETCR BULLEN 


World output 
aluminium 
['alls sharply 

DUSSELDORF, Jan. 19. 

.UMINTUM PRODUCTION In 
’ western world feH by 11 per 
it. last year, from 1974 levels, 
an estimated 9 -88m. tonnes, 
ile sales dropped by 21 per 
it., to S.9m„ the industry in- 
“•mation service, Alunrinimn- 
ntrale, say s in a report. 

Stocks of refined aluminium at 
oducers reached a high point 
i autumn 1975. as production 
itstripped sales, but then fell 
ightly. 
tuter 


THE PROGRAMME for the final 
attack on brucellosis disease in 
cattle was announced by the 
Ministry of Agriculture yester- 
day. 

Dr. Gavin Strang, Parliamen- 
tary Secretary, said that tbe 
detailed programme for extend- 
ing the compulsory scheme to 
the remaining areas of England 
and Wales meant that; barring 
unforeseen circumstances, tbe 
U.K. should have mastered tbe 
disease by the early 1980s. 

Brucellosis: , which -causes cows 
to abort and could be passed on 
to humans as ungulant fever, 
had caused considerable human 
suffering and losses of agricul- 
tural production. 

“But it will not have' been a 
cheap victory. So far, if has cost 
the Government J £90*: in 
incentive payments, * compen- 
sation and so on ^throughout 
Britain, and tbe fiaal bill could 
wel be double thar figure,” said 
Dr. Strang. : * 


Following discussions with the 
British Veterinary Association 
and the National . Farmers’ 
Union, the Ministry has decided 
on the counties and areas to be 
included under the compulsory 
scheme at regular intervals, the 
last phase Of which begins on 
November 1, 1980. 

At present well over half tbe 
herds in England and Wales 
have been accredited brucel- 
losis-free. Outbreaks of other 
diseases, such as the big foot 
and mouth epidemic, have 
caused hold-ups amounting to 
about two lost years. 

A shortage of vets has also 
held up the programme, but tbe 
latest plans indicate that these 
delays have been overcome. The 
disease should he practically 
conquered in the 15 years or so 
originally ' planned — a similar 
time to the tuberculosis eradica- 
tion which cost £l50m. 


Commenting on the lack of 
progress by a shortage of 
Ministry vets. Dr. Strang said 
this was no longer a significant 
cause of delay. 

Parliamentary orders will be 
laid to cover the extension of the 
scheme this year and next 
The Ministry bas been allows 
ing the use of free 45/20 vaccine 
in special areas of heavy 
brucellosis infection. Now far- 
mers with actively infected herds 
in other areas scheduled for com- 

{ uilsory eradication, beginning 
n 1979 and 1980, may also apply 
for the free vaccination. The 
Ministry’s eradication policy still 
rests mainly on the use of S.19 
vaccine, however. 

By the end of this month, the 
Ministry also expects to announce 
its decision on farmers’ repre- 
sentations that the £240 valuation 
limit put on reactors from non- 
accredited herds be raised. 


Substantial 
rise in 

copper stocks 

By John Edwards 

THE LONDON copper market 
was again taken by surprise 
yesterday by a steep rise lu 
warehouse stocks, wbich was well 
above last week’s forecast 
Stocks were up by 8,925 tonnes, 
to a total of 517,000, against 
market expectations of a maxi- 
mum increase of around 6,000 
tonnes. 

But although the stocks figure 
caused a temporary setback, tbe ! 
undertone of the market! 
remained firm, prices ending tbe 
day marginally higher on 
Friday’s close. Casb wtrebars. 
at £592 a tonne, was £1 up, rally- 
ing in the afternoon on trade 
buying interest from the U-S. 

. Other metal stock changes 
contained few surprises. As ex- 
pected, lead stocks rose by 2.350. 
to a hew peak of 88,850 tonnes; 
zinc by 50, to 65,025 tonnes, and 
tin stocks fell by only five tonnes 
to 7,235 tonnes. LME silver hold- 
ings rose by 40.000, to 17,520,000 
ounces. 


WHAT COULD amount to a 
significant easing of the 
Common Market's lS-month-old 
beef import ban was announced 
by the Brussels Commission yes- 
terday. 

The Commission is to invite 
tenders from the trade between 
now and the end of the month 
for purchases from the EEC's 
surplus beef “mountain.” In 
exchange, successful tenderers 
will be issued with licences allow- 
ing them to import the same 
quantity of beef as they under- 
take to buy from intervention 
stores. 

This twinning, or “ jumelage,” 
system replaces tbe Exim f ex- 
port-import) scheme introduced 
last June. Tbe Commission esti- 
mates that the exim scheme will 
result in a total of 90,000 tonnes 
of beef being allowed into the 
Community by the time it ex- 
pires in March, against EEC beef 
exports of 60,000 tonnes. 

The effectiveness of the “jume- 
lage ” scheme lies largely In the 
hands of tbe Cummission. There 
were reports circulating in 
Brussels yesterday that the ten- 
der scheme would be used to 
ration Imports to no more than 
10,000 tonnes a month. 

Another aspect, which conld 
hit efforts of southern hemis- 
phere countries to re-establish 
themselves in the Community 
beef market, is that tbe licences 
will be valid For only 90 days 
and will not be transferable. 

The non-transferability is a 


BY ROBIN REEVES, IN BRUSSELS 

result of experience with exim 
licences. Italian traders some- 
how managed to use the system 
to export large quantities of beef 
from Italy — a country with a 
large beef deficit — to Eastern 
Europe at give-away prices. Per- 
plexed EEC officials are looking 
into tbe matter. 

For the time being too, import 
licences will only be issued to 
those willing to buy bone-in beef 
from intervention stores. Com- 
bined with tbe non-transferability 
of licences, *hia could result in 
manufacturing beef being ship- 
ped into France, when it is really 
needed in tbe U.K. 


Concession 


The Common Market’s beef 
“ mountain ” amounts to a record 

386.000 tonnes, if private stocks 
are included. Of this, some 

126.000 tonnes in pnblic stores 
is bone-in beef: 50.000 is deboned 
and 70,000 is canned. 

These reservations apart, the 
scheme does contain a significant 
concession in that the import 
licences will authorise the 
holders to import quality heef 
for tbe processing industry at 
only 5 per cent, of the EEC's 
normal import levy. Other types 
of beef will be allowed in at 
40 per cent of the levy. Carcase 
beef now is subject to a levy 
of 900-950 Units of Account 
(£500) a tonne. 

On the other hand. Common 
Market import duties — 16 per 
cent on live animals and 20 per 


cent on carcases— -will still be 
payable. 

EEC beef producers are bound 
to be unhappy at the new scheme, 
unless tbe Commission chooses 
to ration the supply of import 
licences lightly. Although too 
worst of the beef surplus crisis 
is generally thought to be over, 
average beef prices in tbe Com- 
munity are still running some 
20 per cent below the guide 
price, around 10 per cent below 
toe intervention price. 

Equally, toe Community’s use 
of toe blunt Import ban weapon 
has caused enormous disruption 
to international trade in beef 
and further blackened the reputa- 
tion of toe Common Agriculture 
Policy. It has undermined the 
liberal trading image which toe 
Community constantly seeks to 
cultivate in the international 
arena. 

• Argentine Meat Board officials 
said toe EEC was toe leading 
single buyer of Argentine meat 
last year, taking around 40 per 
cent, of total exports. 

Sales to the Common Market 
included beef, mutton, pork, 
horseflesh and beef extract in 
line with a diversification policy, 
to offset restrictions on beef 
imports. 

This was in the framework of 
plans to boost Argentina's over- 
all meat exports to about 
400.000 tonnes this year, from 
228,562 in 1975. mostly through 
selling drives in Europe and toe 
U.S. 


Bid to end newsprint strike 


BY OUR OWN CORRESPONDENT 


STRIKING paperworkers from 
four Quebec mills expect to be 
presented early this week with 
the results of eight days of 
negotiations between the com- 
panies and the Canadian Papers 
workers Union. 

CPU officials and the Eastern 
Canada Newsprint Group signed 
an agreement on Saturday to 
present the negotiation results to 
their principals. 

Some 3,500 CPU members have 
been on strike at mills operated 
by tbe ECNG companies — James 
Madaren, Reed Paper,. Quebec 
Northshore Paper and Domtar 
Paper — since October 10. 

Although both sides have 
observed a strict news embargo 
since last week, a company 
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spokesman told an American 
newspaper that the negotiation 
results would be voted on, either 
on Monday or Tuesday. 

If an agreement js reached, 
it will.be the first break m six 
months of strikes by over 25.000 
CPU members against 48 paper 
mills. 

A two-year agreement between 
toe ECNG and CPU expired on 
April 30. Tbe union’s basic posi- 
tion during negotiations has been 
to seek a two-year agreement 
with wage increases of S1.75 an 
hour — $1.10 the first year and 
65 cents toe second — plus a 
continuing cost of living formula. 

An agreement would be sub- 
ject to the scrutiny of toe Federal 
Government Anti-inflation Board; 
just before Christmas it rejected 
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MONTREAL, Jan. 19 

as inflationary a first-year wage 
increase of 23 per cent. That 
agreement was tentatively 
reached between toe CPU and 
Irving Pulp and Paper, of New 
Brunswick. 

The strikes have shut down 
more than half of Canada's news- 
print capacity of lOra. tons a 
year, creating hardship for some 
U.S. newspapers. The Canadian 
mills supply U.S. newspapers 
with two-thirds of their news- 
print needs. 

Saturday's agreement to report 
negotiation results to the princi- 
pals was confirmed by one com- 
pany spokesman. He added, 
however, that “it’s far from a 
foregone conclusion” that the 
principals would accept the 
results. 
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1.3b BfarkM oumed In London is niMHM on. rinan 1 


as aarj Si^ £ JF&m ggftSSi SKS4 jssstlssst- ^ ^ SS=BSm|BB 39SSSS ^ “ hWi “- 


** a 4 I “ a, l 809 -bP j+a.ab MarkH op sued in London 'as expected 

muntfal BBl.gp ■[+2 I -7 I against Cbtcapo dost-, where chartist huy- 

LME— Tnrnovor 3S0 (MOt 4m of misaa ini: was pnaninem early on. . In Chicago 


Sates: 18 (28) lots of 1,500 kilos. 
SYDNEY GREASY tin order, buyer, 
seller, business)— March 2G.0.282.3, 

2fi3.0-2S2.lk May .273.8-273.0, S73.9-272J; 


294.0: March 298.0-207.0. 208.0-298.0! May 
297.5-288.8. 300.0^297.5. Sales 339. 

BRADFORD— BnstoosB In I0D9 was 
fairly steady, trotters said. Prices were 


«rw, the W» ui kgdfern GALLERY. XX Three months 1.3, iff, 2-2. Kerta: modities rworts. 

and mart be signed by tbe person GRAPHICS. Daconh+r-jamurv. 20, Core _• 2.1 2.B?L9. L3. I.L ■ ■ i — 

m, or US W thetr stRteUor l» any) street, Lundou. w.i. ' ’ * Xrrterd'j-*^ 

<uwb be served, or, it posted, met royal academy or arts._.the LULUA t ' l0 “ — 

tn »w nge jn «ndtn tbat to golden age of Spanish painting. . .. . - — — — 

tbe above-named not la w - unWis March. Tua*--Fri. 9 *•?■;?■£;£?' ’After . a qmctly steady morning, with gueruDine . 


umne . 

I-8BJ1+O.B6 BG.B8-BE.20 


Del USJa-kB-lftlBS.BU-BBSb 1B7.7B-B8JII J U I JD 

fe" IS MKlilSStTSifflioABai LONDOH-flatei. Bangladesh White 

massa asa agaa irifft 1 : " D " -* 

Sales: LH» <!^M) lota of 98 Wanes. CALCUTTA— Firm. Indian Spot 
Two and Lyle dx-refloery price for Rs.4S5.O0. Dundee DaMee Spot RA48M0 


met IS HERESY' GIVEN tftat ftl 
tt or Euititiw u *$!*** . 2? ■ J** 
Duty's Prefrrett Stock. S%- PriP 
id Stnrit. wtd. CutnalatfrojPvgeroMe 

11*19711 wanuais tac tmal .itlrBewd* 


m Mondawiwid "Krt SJO p.m-,on ™er tto kffldfiWe « a weiK tw » Apnl 88AM7.80 + 1A5 I7JHWBJS sxaanlated basis white sngar was Dfltao vuhtes. A hale Of 400 lbs. 

TuroV-F^rKd until T-4S PJ>._^» Son- Nerw York and mlrcaied Sharply at tea June. 57.8*07.30 +LO 88J1W7J0 <samo) a long ton for borne trade and DUNDEE— Steady. Prices c. and t 

stu dents ana penstoaere faff dtosbiE caa, reports Gin and DUm. August 88-BB48J3j+OJJ 38404840 CSS (same) a long ton for export. U.K. for Jan.-Uarch shipment: BWC 

ANVHROPOS GALLERY. SpedaU Kta In ; rKAaff r’al 4-txV Bmdnre T WMobar.. — 834:4048 +1JS B0.004B.M £191, BWD £188. TCHRM: BTB J3CL BTC 

cocoa IW- I Douo MEATATGETABLES SfiJw/^9We*J5S2 

m&SFSSL °L 


FINANCIAL TIMES 


J77.S71176.fia | 173.90 | 176.15 
IBnae: Jnhr 1, iBSSsiDt) 

REUTER'S 

Jan,' Ih "5SSTT6 Montli ago. Year ago 
llttfi.Ql 1198.61 1171.5 j 1119.6 
CBBSe: Sept iff, 1931=100) 

DOW JONES 


~_j501.04’SOL88j297.S 


Guinea. Papuan and Eskimo Art. 


Febrnyy |3140-3241I| + LX < 82. DO 

Sates: 78 (58) lots of 100 tonnes. 


GRAINS 


— : — - — — sastiBsasja meat/vegetables as* vsJtr-JB s a^taaBBS 

.... Upper COCOA Mow . Pmo 3140-9240 +LE 92.00 JoSlAlf rLUElADm Quotation c. and f . TUC. rnr JannarS rAverare t92A£VM=tS0i 

COMPANY SH B 2«. E ?SSi Sates: 78 <50 lota ' of lObVmes. nSSff'ASu 

DTIfTC • ■ 0 “55 " faRAFlVSt • kilted to 41.0, English Hind- Mart* £7.49 and 15.88. “B” twills:' 

iOTlGE.9 • . Don at SHONO SCULPTURES . — 6M441.0 -7.5 uKAEtj auarters-tteavy 884 to ao. rmonnan £3L5i, m.08 and mss for the reaps* Uoody'i *«■ Mouth 

— ^ : loniw gallery. 43 «d Bowl 5t ■ ■ pH? “Cl" RTfv'n^t o miffli THE BALTIC — Imported grains 29.0 to 48.0, Olsier Htadqttartert 47.0 to uve rtipmom pertoda. Yam and cloUn 19 IS ago sgo 

iS H^GTVHN rtrt tn SUTJ2 JE2 -* »*='*> 

f jqftSScM, Wdw. ?^tmiM W LND DMWIHtt Sate 2 485 <2410 lots of IOtOnaet. ^ t „ Fcb . Scattered hureby was and End* TB.0 10 844. Lamb: English £ pS?«BmmeJ*»Mlb! StepotS. 

^a&iBSrf firaf TU U«lli?“ siSt oSr .ii *» unMart Ckm Agreement prtas= ^ evident Tor notional SKgfanmi hr small 28.0 to SB4. highur quality amaU ^ * 

orif . wtd. _ CumBUth^^Preteiwjce Daily 8244 <83401 -U 4. cent* per pound: to UJL. West Coast 'sorts 40.0. medium 304 to 984. heavy 24« to * * 

— bj Qumo's bnUtBUor 154ay‘ average 82.42 (8M6U ^ $ r Ireland. .30.0, Scotch medium 30.0 to 34.0, heavy COTTON — Liverpool — Spot and GRIMSBY FISH— Supply fair, demand 

«5 airSniWI vRT*. mud ^Swb^WA.^^^^^O.^eSolish 22-day ■ averag e . 024 1 (BL89L- Whoat— U4- Dart North am Spring 2S4 10 30^ bill at to 384, higher quality shipment aalM amoumed to fitr? tonuea. F. pud. Priees at Nhph aide rimpro- 

April .IfiffiL;*!,- *5™ and scornSM paintings •7S. 1 |7IIFl|t|TTC No. 2, -14 nor cent- March £97. re. April- hill 38.0. imported troxen: N£ D's told reports F. w. Taueraalls. A racfttl afliake eoasedt per anna: Shelf cod £240-£2.™, 


aoww « 
K9_ffI76. 


cdloDb "eXHwrrfOhL Until 20 F«b. December _J655 JL54.0 j 
Tjgsjm^ltpra. uwt» ?- lli«di„„ 1)649 J5J3.0 

MAWIMUE PARR GALLERY- JOSJCjntllB May I 644.0- 5L0 


ilBU.B-54.0 

3BES.84UI 


rttarw|g96.1!rifl95.73!2B6.'67|3g0.20 
(Average 10244348=180) 

MOODY’S 

Moody's I 

* 19 j 18 ago ago 

Sple Coam’ty[7ga^|766.a TSLSlTBS-? 

(Dec, SL 1881=109) 

•k 

GRIMSBY PISR-Suppte fair, demand 


stVrs,*o^ MfSwfas^'V 
oe ckosti lor xh* ..ptop« 

warrant* 

*y Order at- the B«ardl 


FREIGHTS 


a-TflflrHr en i.ra v. 2 . Mbemarie Maj 102.70 Hired TUhory, Jan. I58.7A ae 

- - J Strea*. Measniiv. .w.i Exhibtl 05 .nl oW . dry . CARGO— Active eomUtlons were Feb. £9745. AprO-May £98,10. May £9820, to 
' 1 owriM.' mntUre- ^werUhp- and;. SJJJ; milntaiaed to both brain and' timecharter June £0845. J<dy 0045 tranfi&llimrnt Bart ^ 


“Wheat— ?lirch 3501-359 (355|i. May 
3MJ-3WJ <3tCJt, July S8SWCS. Sept- 375. 
Dec. 383. 

WINNIPEG- Jan. 19. trRyc— May 358 
<252 bid). July 252i Md i350 bid.. Oct. 
343: nom. 

cows— May 1621 Md <1832 bid), Jtdy 
IEI asked Hfii ariced.i, Oct. 1581 nom. 

3 Barley— May 2351 i236>, July 230) 
aaKed i2S3t, Oct. 231] entn. 

d Flaxseed— May «M Md <6751, July ($0 
<674 asked). Oct. SG7 bid. 

Wtaem— SCWRS 134 per eeqi. protein 
cuniem St. Lawrence 4ST? <4S.'2>, 

All cents per oonad ex-warehouse unless 
otherwise staled. * Cents per BD-lb bushel 
ex-warohouse. 4< S's per troy ounce— 100. 
ounce lots, t Chicago loose S's per 100 Jbn 
— DepL of An. prices previous day. 
Prime steam f.o.b. NY bull: iai« cars. 
It Cents per troy ounce ex- warehouse. 
bNew “B “ ctmtroa hi 3*s a short too 
for bulk lots of Iftft short tons dehvered 
f.o.b. cars Decatur and DJinois. t S’s per 
troy ounce for 50-ounce units of 994 per 
cent, partly delivered NY. “Cents per 
BMb burttel to swre. tfCents per Sfrlb 

burtcl ex-warebouse. 5,000 btubel lots, 

e Cents per ?4-lh bushel } cents per 4S-lb 
barbel ex-warehouse, s.otx) ttutbol lots. 

brnbei er-warohouso. 5.008 bushel tots, 

d Cents per 5Mb bushed, ex-warehouse. 
1,80ft bnstel lots. 


TANZANIAN SISAL 

DAR-ES-SALAAM, Jan 19. 
Tanzania exported S$,4S7 tonnes 


Mar £93.70 direct TUhory. Jan. na.71 season *4 to 310. ffe cohj season) SO.fl ensued oiler the weekend. Most demand Codlings n.HMSJO. Shelf haddOL* £2.40- int, mT* 0 ' VOTU1M 

Feb. £9745, Aprfi-Mty £98.1A May £9840. to 3fl.5. YL» told season) >3LB to 31.0. vu to Mlddte Kasieni aod African C.W. Medium £L28-£240. Small n.50. ®-7® more than 


- ' H^s. SCRDr £. ISocmary . J. Mdw. 


‘ mmUry-- MerHns - nutouitoed to both brain and rimechannr June £M4& J<3y EN45 rraoaMpmnu But YMs fold oeafion) 30.0 to 31.0. PL (new rnyles ultb sustained oners stimulating £3 94 Mmffma sktonod dortlsb (TnW. Rod: in 1974. officials said. 

amMoa. prints and- paintlmn .aw -»«» jiecfltms, with little change in role level*. Cosh. ArgeotlM mlHtok Feb. £85.40, seasohl 334 lo 3LS, PM (new aoaaiui) bustoda. flsfa £240. Reds £L70. SaUhe D48-H.41L, Reuter 


ary. | onat 
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STOCK EXCHANGE BE PORT 


•.Jf? 




Leaders react on light selling and lack of support 

Index down 8.5 at 394.7— Slide in Golds continues 


Account Dealing Dates 
Option 


•First Declare- 
Dealings lions 
Dec. 29 Jan. 8 
Jan. 12 Jan. 22 
Jan. 26 Feb. 5 


Last Acconnt 
Dealings Day 
Jan. 9 Jan. 20 
Jan. 23 Feb. 3 
Feb. 6 Feb. 17 


* “ New lime " dealing; may take place 
from MO s.m. two business days earlier. 

Slock markets began to look 
disdinclly tired as the second-leg 
of the Account got underway yes- 
terday. T he recent strong advance 
in British Funds came to a halt. 
Tight conditions in the money 
market unsettled the shorts where 
closing losses ranged to ft. while 
long-dated .stocks failed to hold 
initial small improvements and 
closed with falls to J. The Govern- 
ment Securities indes gave up 023 
to 63.04. 

The uninspiring performance by 
Gits, prompted recent buyers of 
leading equities to withdraw and, 
with some loose stock about, 
prices closed with falls ranging 
to about 3. Final quotations were 
a shade above the worst in places 
and the FT 30-share index, which 
tnuched its lowest of the day at 3 
p m. with a loss of 0.1. closed 8.5 
down on balance at 3M.7. 

Secondary issues fallowed In the 
wake or the leaders, but there 
were si ill a Tew briaht spots in 
response to favourable week-end 
Press mention. Overall dullness 
was reflected in a 9-4 majority of 
falls over ri«e^ in FT-ouoted 
Industrials and by a reaction nf 
12 per cent, to 16720 in the FT- 
ActHflries AU-Shsre index. OfRcisf 
markings of S.163 compared with 
R,3fl0 last Friday and 10.748 a wetk 


subsequently faded. Tight condi- 
tions in money markets and en- 
suing easiness in short-dated 
issues impinging on a market still 
absorbing last week’s heavy 
tranche of new stock, probably 
helped to ■ unsettle the longs, 
often i down on the day. Interest 
continued to centre on the two 
new issues and whereas the 
short. Treasury 9J per cent.. 1980 
“A”, slipped 2 to 92 j, or J dis- 
count on the. issue price, the 
longer Treasury 13 per cent.. 
1090. reached 97 i. or lg premium 
on the issue price, before closing 
at B7i. Final losses at the shorter 
end extended to *t. 

The view that progress was 
being made towards settlement 
of the constitutional issue en- 
couraged a slight upturn in 
Southern Rhodesian bonds, occa- 
sionally two points higher. 

Some sizeable offerings of in- 
vestment currency were well ab- 
sorbed and ihe premium 
hardened to 113 per cenL before 
subsequently reverting to Friday’s 
closing rale of 112'. per cent. 
Yesterday's SE conversion factor 
was 0.6017 10.6004). 


Phoenix, 222p, and Sun Alliance, 
443 p. Profit-taking also brought 
about a similar fall in Pearl, 246 n, 
but Combined Insurance Company 
of America moved against the 
trend at 8S0p, up 35. 

Breweries succumbed lo light 
profit-taking. Arthur Guinness 
shed 3 to 147p and losses of 
around 2 were sustained by 
Allied, 71 ip. Boss Cbarrington. 
llOp. and Whitbread “A," 69ip. 
Elsewhere, Distillers ran back 3 


at llOp, after lUp, while othec 
firm spots took in Beaver, 62p, 
and Brown Jackson. 50p. both 4 

better. 

ICI reacted 3 more to 357p for 
a two-day loss of 9. 


Burton 'A’ active 


200 | 


PROPERTY 

F.T.- Actuaries Index 


Banks mark time 


ago. 


The continuing slide in bullion, 
down SI. 25 further at S12B.75. 
prompted a sympathetic reaction 
in Gold Mining shares; the Gold 
Mines index closed 7.1 olf at 202.7, 
its lowest since December, 1973. 


Gilts react 

Enough favourable pointers 
were around lo promote a fresh 
upturn in Gilt-eJged but the 
movement, which brought initial 
rises or i among longer-dated 
maturities, lacked conviction and 


The big four Banks moved 
narrowly during the course of a 
very small turnover. Barclays 
cheapened 2 to 320p, but Lloyds 
edged forward a penny to 253 p. 
Overseas issues closed easier for 
choice, with Australia and New 
Zealand 7 down at 430p and Com- 
mercial Bank of Australia 5 lower 
at 310p. Alexanders cheapened 5 
to 240p on the results in dull 
Discounts, where Union gave up 
S to 370p ahead of to-morrow's 
preliminary figures. In a thin 
market. Allen Harvey and Ross 
receded 10 to 470p. Merchant 
Banks came on offer with Slater 
Walker 2 easier at 28p and 
Dawnay Day a similar amount 
lower at 2DJp. Guinness Peat were 
unaltered at 10Sp on the interim 
statement 

Although a late afternoon rally 
helped Insurances closed a few 
pence above the day's lowest, 
closing falls ranged to 4 as in 



to I48p, but favourable Press 
comment in front of tomorrow’s 
interim results left Amalgamated 
Distilled Products a penny better 
at 32p. Hoping for a counter bid 
to the 142p per share already 
offered by Bell Bros, of Western 
Australia, Emu Wine edged for- 
ward to touch loop before closing 
unchanged on the day at 153p. 

Buildings generally gave 
ground, sentiment being affected 
by NEDO’s gloomy forecast of the 
prospects for the industry. Losses 
of 5 were sustained by BPB 
Industries, 169p, and Taylor Wood- 
row, 301 p. while RMC eased 3 to 
90p. Red! and cheapened 4 to 109p 
as did AP Cement to 194 p. 
Howard Shuttering, however, 
responded to the interim state- 
ment with a rise of 31 to 27J. 
Ellis and Everard, with ‘the help 
of Press comment, ended 8 higher 


.After Friday's rise of 5, Burton 
“ A " eased lo 53p before rallying 
to close unchanged on the day at 
55p following another good two- 
way business. Other Store leaders 
dosed with modest losses. 
“ Gussies " “ A" gave up 4 at 213p. 
while De be iihams, 96p, and Marks 
and Spencer, 105p“ shed 2 apiece. 
UDS receded 3 . to 90p. Among 
secondary issues, NSS, 62p, and 
Martin the ■ Newsagent, 148p, put 
on 3 and 4 respectively following 
Press comment. Also notably 
better were Allied Retailers, 4 up 
at 130p, and Waring and Gillow, 
5 higher at 83p. Status Discount, 
however, closed a penny cheaper 
ai 33p following the preliminary 

figures, while Cantors "A" gave 
up a like amount at 34p in front 
of to-day's interim statement. 
Dixon’s Photographic, at 7Qp. gave 
up 3 of the recent advance 
prompted by the interim state- 
ment. 

Leading Electricals softened in 
slack trading. EMI lost 4 to 237p 
and Thorn Electrical, ahead of to- 
morrow's interim results, shed 6 
to 236p, while GEC closed 2 easier 
at 154p, after 153p. Plessey ended 
a penny off at 77p. after 7fip, 
awaiting third-quarter figures, due 
next Monday. A £13£m. Indo- 
nesian order failed to stimulate 
BICC which. closed the turn lower 
at I27p. After rising 4 last Fri- 
day on the back of a £24 m. Middle 
East order, Reyi-oRe Parsons 
came back to 88p before finishing 
only a net penny down at 8Sp. 

Against the easier trend, Cray 
Electronics improved 2J to 22p. 
while gains of 3 were recorded 
In MTE, 36p. and Newman Indus- 
tries. 60p. Decca “A.” however, 
receded 6 to 266p, Unitech 4 to 
lA6p, and Ultra Electronic 3 to 
56p. 

Engineering leaders moved 
lower, but secondary issues were 


mixed. GKN sliped 5 to 276p and 
John Brown 4 to 68p, after 67p, 
these movements comparing with 
a sharp fresh rise of 12 to llOp. 
after 114p, In British Northrop 
following Press mention. Others 
firmer for a similar reason 
included Raine, 22 p, and Penrad, 
23 ip, both up 3. News of the 
second-half downturn lowered 
T. W. Ward 6 to 58p, after 57p. 
while both Glynwed, lllp, -and 
HaU-Theirootank, 90p, lost about 
4 apiece. Elsewhere, Meggitt 
picked up l to 9p despite reduced 
earnings. Among other smaller- 
priced issues to the fore, W- 
Boulton, 16p, and E. Chalmers, 
30p, were both 2 or so better. 
F. H- Tom kins were quoted ex 
the ’‘Tights” issue at 14p with 
the new nil-paid shares at 3Jp 
premium. 

Awaiting Thursday’s pre- 
liminary figures, Tate and Lyle 
declined 1 to 268p. Cavenham 
were lowered 4 to L30p. while 
Cadbury Schweppes, 53 p, and 
Brooke Bond, 40p, shed l* apiece. 
Other dull spots included Bernard 
Matthews, 3 off at 72p. and 
Associated Dairies, 5 cheaper at 
220p. Fresh bake contrasted with 
a rise of li to 13$p. while Pork 
Forms unproved 4 to 120p and 
Cullens Stores “A" advanced 5 
to 78 

Apart from CCH Investments, 
4 up at 25p Hotels and Caterers 
inclined easier. Lad broke finished 
3i off at 109p, while similar 
losses were sustained by J. Lyons 
"A,” I42p and Trust Houses Forte, 
117p. 


Christies International, adversely 
affected by Press comment, 
declined 5' to 55p. English China 
Clays, 86p, gave up 3 of the 
recent advance- on the better- 
than-expected results. 

Motors and Distributors held up 


fairly well, .sentiment seemingly. 


little affected by the prospect of a 
fresh round of car price increases. 
Lucas, however, were exception- 
ally dull at 185p. down 4. Asso- 
ciated Engineering. 78 Jp, and 
Rolls-Royce, 6SJp, shed 14 apieee. 
Commercial Vehicles had ERF .2 
easier at 22pr while Garages saw 
a contrasting, move in Lookers, 
up 4 to 29p in response to a Press 
mention. 

Newspapers suffered a modest 
reaction with the exception of 
Webster* Publications which, on 
the combination of increased pro- 
fits and Press mention, gained 2- to 
15p. A reactionary trend' also 
appeared in Pa per /Printings 
where Colter Guard Bridge fell . 5 
to top following confirmation of 
the first-half loss- John Wadding-, 
ton gave up 4 more to 99p and 
Associated Paper Zi to 43 Jp, the 

latter in front of today's ..pre- 
liminary figures. 


FINANCIAL TIMES STOCK INDICES’ 


■ - 

Jan. 

19 

-Jon. 

16 

Jan. 

16 

Jan. , 

-: 14 

ttoesmmeot Seoo. 

63.04 

65271 6320 

68.80 

Fixed Interest™ — — 

62.47 

- 68.50* G1L50 

6Zj40 

v tsduatriol Ordinary... 

394.7 

4032 

405.3 

598;? 


202.7 

200.8 

216.7 

• 216J5 

OnL Dtv. Yield 


6.22 

•A 

9.27 

garnia^iYt'IdtifallKa 
■P/B Batin (art) (al »J- 

14.82 

9.89 

14JS6 

• 10. OB 

14JS3 

10.09 

14.70 

9j98 

. Dealing* mxrkrd 

8,163] 

8380 

8.753 1 

9.045 

. 'Equity turnover J5®.. 


'8721 

89.87 

8455 

ffoultv bantnlm total.- 


20,381 

21.684; 20.300 


Jan. 

13 


Jan. 

12 " 


63,17 
SB. 361 . 


63.16 
62.18 
402.4J 394.4] 
. 2ll.6f -.223.Bj 
•• .6-231 .6.341 

14.6l| 14.89- 
10.04| SL85] 

9,20e[lQ.74sj 
94.86! 12l.75[ 
24.6M; 28.806; 


A-:** 


IV a.m. 399.7.' IE a JH. SKA- NOW 394A l.BJB. 394.7. 
2 pm. 394.fi. 3 pm. 394.1. 

Latest Index 01-2(6 1826. 

i a) Bawd on- 52 p«r ceOC corporation tax.- OjrNii=8 gi_ 

1 Basia IW Cart. Secs 1511808. Fixed fin. 1928, --Ind'-Ord.'lTTSa. 
Mines 12/9/53. SE Activity Juto-Dc-c. IBC. . 




HIGHS AMO LOWS 



-Oort. Sea...- 83-27 ; 49.10 

llM/l/76) (3/1/15) 


Fixed LnU...' 62.60 
j (16/ 1/26) 
InsLOnL.J 403.3 
jfi&im) 
Gold Mines. ' 442.3 


!f22/w7t>) kia/t/W 


50.93 

oiirm 

146.0 

(8/1/76) 

002.7 


127.4 

(9/bS© 

, 150.4 . 

mi 

, 543.6 
!l 19/6/72) 

. 448.3 
1(28/6/75) 


4908 
1 3/ 1/76) 

5083 

(3/1/76) 

49.4 

\pVtm 

. 43.5 I 
I £6/10/71)1 


S.E, A CTlV|-\ 


Jut. ^ 
.19 


Hatty- • 
C4ilt-KdmedU 
Industrials.. 
(■Speculative 

Totals L 

Ew&v AvVjst 

GUt-Bileed 

IndoolRnU— 309.4 > 
.Specnfatlre J - 75. 1 ! 
Totals ........I 1988 i 


183.9 

3028 

73.1 

165.8 


2088 I 


Props, dip and rally 

Properties spent another quiet 


trading session, although prices 
lowi 


Rank ‘A* react 


F.T.— ACTUARIES SHARE INDICES 

Tfaese indices are the joint conpilation ef the Financial Tmes, The Institute ef Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figures In pan-mbr-scs s.liiiw nuiul-er 
uf truck* i>er smiiin. 


Monday, Jan. 19, 1976 

Friday 

Jan. 

IS 

Thura. 

JaiL 

15 

Wed. 

Jan. 

la 

Tuesday 

Jan. 

15 

Year 

0*0 

tapprox) 

Hlfffai and Ijowb Index 

• i 

i 

Index 1 Day'* 
5o. ICbaase 

1 * 

Hat. 

ITrn'nas 

Yield'S 

I.VIaxi 

Gim Kbt. 
Dlv. | P/E 
Yield ? | Katie 
t ACT meti 

Uhl 

PiE 

Katin 

•mil 

Index 

S«L 

Index 

Xu. 

Index 

Xo. 

ln>lex 

No. 

Index 

No. 

1975 

78 

Since 

Compilation 

’ |Ti)\ 

Tax NEtTna 63% 






Hlj-b 

Low 

Hlab | laiw 


1 CAPITAL GOODS (178) 

2 | Building Materials iZfll 

3 ! Contracting, Construction (23) 

4 1 Electricals (16i 

8 . Engineering (Heavy) (13) ... 

6 : Engineering (General) (63) ... 

7 ! Machine and Other Tools (9) 

a j Miscellaneous (25) 

9 CONSUMER GOODS 
i (DURABLE) (56) 

io j Electronics, Radio TV etc. (25) 


150.58 -1.4 
147.54 -1.7 
254.78 -1.9 
|E65.66 -1.1 
170.68 -1.6 


131.33 

52.52 

128.46 


127.06 


- 1.1 
— 1.4 
-1.4 


15.32 

11.53 

14.03 

16.44 

17.97 

16.84 

16.08 

16-21 


5.60 9.83 

5.70 • 13.29 
3.77 j 11.01 
4.48 j 8.91 
6.88 j 8.62 
6.43 i 8.90 

8.04 ! 11.21 

I 

6.54 1 9.37 


9.83 


, 12:28 


-1.3 


145.23 -1.5 


•181.44 -0.1 


72.09 -1.4 


157.01 -1.6 
172 AO -2.0 


150.87 —2.1 


11 . Household Goods (14) 

12 ! Motors and Distributors (27) 

13 CONSUMER GOODS 
.(NONDURABLE) (168) 

14 Breweries (15) 

is ; Wines and Spirits (7) 

16 j Entertainment. Catering {lGysra.oi J— 3.8 

17 | Food .Manufacturing (22i ... 165.73 -i.8 

i I 

1B I Food Retailing (16i »145.60 — i.s 

19 ' Newspapers. Publishing (15) 173 - 51 — °- 9 

20 Packaging and Paper (13) 

21 1 Stores (33 » 

22 Textiles (22 > 

23 . Tobaccos f3l 

24 . Toys and Games (6l ... 

'OTHER GROUPS (94) 

25 | Chemicals (24) 

26 | Office Equipment (10)... 

F7 j Shipping (12) 

28 ; Miscellaneous (4S) ... 


109.02 -1.9 

132.83 -1.3 

175.83 -1.5 
224.47 -1.5 

60.44 -1.5 


14.51 ; 
12.80 ■ 
J3.4D , 
17.89 


4.93 I 10.38 


3.69 

5.88 

6.61 


13.74 
12.85 
10.23 
11.05 
12.77 
10.89 | 
13.16 ' 
20.28 ; 
11.36 | 
15.55 - 
15.46. 


11.68 

10.96 

8.57 


5.56 j 11.60 
6.25 ! 11.90 


5.5B 

6.17 


14.83 

14.50 


4.99 1 10.96 


22.55 ; 


4.75 

5.85 

7.00 
5.Q9 
6.14 

6.0 1 
6.57 


11.01 

8.91 

8.65 

8.90 

11.21 

9.37 


10.37 

11.66 

10.93 

8.57 


152.67 

150.16 

'259.73 

268.74 

173.52 

132.78 

55.25 

130.25 


152.54 


150.18 


150.66 


146.75 


250.20 '354.89 

i | 

269.07 268.12. 


13.36 

11.37 
7.34 

13.46 

9.50 

9.85 

6.17 


11.48 

11.90 

14.83 

13.81 

10.88 

13.36 

11.37 
7.35 

13.46 

8.91 

9.86 

6.17 


i 


208.94 -1.3 
94.21 -2.4 
... 389.17 -1.8 
...il65.88 -1.8 


; 15.40 : 
I 14.24 | 
I 19.37| 


4.61 ! 10.46 


5.54 

6.24 


9.84 

6.60 


14.36 ! 6.37 ! 10.26 


10.46 

9.84 

6.34 

10.25 


128.71 

147.48 

181.70 

73.10 


173.46 169.78 


132.33 (131.24 


53.01 

129.95 


159.60 

175.99 

1B4.81 

i 

201.59 

168.84 

147.86 

175.08 

111.08 
134.64 
178.51 
(227.80 

61.35 


128.22 

146.51 

181.65 

73.23 


159.69 
174.81 
182.63 
200.79 
169.09 
147.38 
175.30 
110.62 
135.21 
179.35 
229.20 
j 61.33 


52.84 

128.22 


126.68 


144.37 


160.67 

146.44 
256.95 

265.44 
170.14 
130.85 

52.85 

128.30 


. 60.04 152.67 51.78. 206.a7 
! (16/1/76) [6fl/76> | (4/3/7?i 

54.38 150.18 45.11,233.84 
.< 16/1(76* <6/1/75) ; (2/6ri2i 
, 93.20 '263.541 74.74i 389.33 
i !> 18(11-. 1)6/ 1/75) !ilBW(72) 

•114.59 269.07 98.49 350.04 
I uiS‘l/76i (2/l/75il (4/6/721 

75.66 .173.52, 64.39) 202^7 


ilfiil/78)' i2lli7bil (8rt(73) 
a.43 168.59 


52.86 >132.78- 46 

(16(1/7*1 l6lLf75l ] (4(b(7Zi 
22.92. 53.25 20.11 136.70 
(I6rl/76i (2/l/75i i4/7/fiS) 
55.90 -130.28* 49.65! 177.41 
(16/lrtWi (6/1/76) H2W/72) 


] 50.71 
ifis/iariai 
44.27 
1 11/12/74) 
' 71.48 
:i 12/ 12,74) 
84.71 
l(25»/66) 

1 64.39 
(2/1.76) 
45.43 
(6(175) 
19.96 
(13/L274) 
49.85 
(6fl/75i 


127.81' 44.82 128.7 1| 38.39j 227.78 


(16(1(761 (6/1/75) 1(21/4/72) 
,147.48) 44.28 267.41 


38.3B 

(6)1/76) 

42.85 


145.95| 51.88 nr-r.«., , -r«.ww 

(16/1/761,16/175) 1(19/572) 1(12(127*) 
178.18 ,180.44 | 73.77 181.70 64.53) 263.82 I 63.92 
(16)176) (8(175) (4/672) 

23.52 73.25. 19.91: 170.59 
/I6fl76).tfi/I76) 1(15/1/68) 


72.70 


156-94 

169.89 

179.43 

196.41 
166.28 
146.91 
172.21 
109.52 
132.76 

175.42 

1 

226.55 

61.13 


72.99 


158.80 
172.04 
-17894 
|l97.64 
1 168.76 
149.38 
173.17 
110.25 


1(17/127*) 

19.91 

(6(175) 


73.64 

88.6B 

99.60 

64.61 
73.66 
68.00 
65.40 


61A1 


1 50.66 


134.84 , 65.30 


211.72 
j 96.56 
396.35 


168.87 


212.06 

95.38 

391.86 

156.39 


177.46 

228.52 

61.00 


70.63 

119.63 

24.70 


208.00 

92.14 

586.37 

163.31 


159.691 61.98) 226.08 
(IS/l/TeVtBiI/TB) '(16/872) 

175.991 75.58! 281,87 . 

(10/178) (6)175, '(28/ ll/73)'(lj/ 12/7*1 
184.811 80.42! 257.40 . 7801 
Il0(t76l (0/ 1/751 1(13772) '(13/127*1 
201.59! 5508 329.99 I 54.67 
(16(i/7S);i6/l75i '( 1E| LSi7S)i(19/7f 74) 
169.49 63.031 211.66 
( 12/176)1(2/ l/75j I (1/673) 

155.881 57.15' 235J)8 
iIO/ll) .(2/175/ 1(15/8721 
175.301 55.08! 850.29 
(15/1761(8/ I76i 1(18/1721 
111.08 43.461 135.69 
(16/178) i8/l/7b, (36/4/72) 

135.21, 52.63 204.39 
(16/I78)li6/I7bi (16/872) 

179.35: 62.91 253.72 
(16/176>(8/l/7bi (17/9/68 1 
230.68 109.921 339.16 
1)2/1/76) (Gil/Tbi : (2/872) 

1 63.76 20.92 135.72 
1(20/11/' [6/ L76i( 16:1/10) 


210.37 

93.70 

381.35 

164.59 


59.78 

1(11/12741 

54.25 

(11/12741 

55.08 

(6/1/7B) 

43.46 

(6/176) 

62.63 

(6/1/76) 

62.66 

(11/127*) 

94.34 

(13.(8/82) 

20.92 

(6/176) 


85.78 

53.75 

213.64 

70.24 


:212.05' 73.14 212.06 
>l5/l/76i'(6(l/7b, ,(15/1/78) 
(104.78 45.34,246.06 
; (17/4/ 1(2)1/75)1 d.-S.-Ta) 
•404.181 194.38 517.00 
Kte/IIl (6/175) (5/ £372) 
168.871 60.39 258.83 
li 16/1/761)8/ 1 75) (2/6,72) 


71.20 
(1/127*1 
45.34 
0/1751 
90 AO 
120/6(62) 
60.39 
(6/175) 


29 

INDUSTRIAL GROUP (49G) 

^198.44 1.5 

| 13.82; 

5.48 

1 10.51 

j 10.55 

|1G0.91 

1 160.66 1 158.0 1 1 159.50 

, 69.56:160.91; 59.19 220.171 59.01 , 

1 :(I6/l(7Hi|(6/l/To> 1 (1/5/72) 1(15/12/7*1 

50 

OILS (4) 

J540.15 +0.2 

| 14.79 , 

4.73 

i 7-65 

| 6.76 

|339.S6 

341.02 :343.96 1560.52 

1 ! ! 

1134.81 155 1.7 11 105 .651 451.66 , 87.25 

I l(9/l/7fii |(2/l/7c<< |i29/5/G9i (2U/tw82) 

51 

500 SHARE INDEX 

J173.65 -1.3 

. 13.97 

; 1 

5.37 

j 10.01 ' 

: 9.74 

1 

|17S^1 

,176.79 173.55 1175.24 

1 ’ 1 

| 75.11 |175.B1| 65.491 227.95 ; 65.49 

I -|.l6/l/#Si|(Sil/7(i. |(!6ie/72i 1(13/12/7*) 


33 ; Banks (61 

34 Discount Houses (10) ... 

35 j Hire Purchase (5) 

36 '< Insurance (Lifei (9) ... 

37 1 Insurance (Composite) (7) 

i 

38 Insurance I Brokers) (9> 

39 j Merchant Banks (17) 

40 I Property (32) 

ai j Miscellaneous (5) ... 


146.59 | — 0.9 

- 

4.83 ; 

- 

- 

147.76 ,147.17 

143.99 1 145.76 

66.83 

148.45: 56.50 241.41 
(3D/Si (6/l/75i |i 11/4/72) 

55.88 C 
(15/12/74) L 

176.95 >0.1 

16.47 

4.55 , 

9.28 

9.28 

176.80 

175.38 

172.78 175.28 

73.92 1177.111 62.56.288.32 

1 'b/Si K2/li7fti (20/7/72) 

62.44 

{12/12(74) 

183.79 -0.6 

“ 

6.59 i 

— 

— 

184.96 

184.41 

183.40 ,186.52 

106.39 

186.52 84.13; 293.13 
(If, 1/76) (6, 1,76*1 (2/7(72) 

81.40 

(10(12(74) 

120.36 | + 0.4 


6.48 1 


- 

119.87 

119.87 

118.56 '118.64 

1 

55.75 

134.391 43.81. 433.72 

iIU/3) i6rtrT7i ; (4/6/72) 

38.85 
(11(12/74) ( 

127.33 -1.5 

— 

5.37 . 


— 

129.25 

128.38 

124.25 j 125.00 

57.48 

129.31! 44.88 194.46 

iia/lh.,2/l/7(-i -16/5/72) 

44.88 T 
(2/1/%) r 

114.46 -1.9 


5.99 . 

— 

— 

116.58 

115.55 

112.62 113.99 

52.71 

123.90 44.47 155.76 

1EO1S iS/lTi-i) U2I/4/12) 

43.96 r 

(13/12/14) i 

227/20 j — 1.0 

9.12 

4.00; 

16.53 

16.53 

229.50 

228.09 

225.55 ;2 28.07 

85.03 

232.39, 68.96 , 262,57(1 66.86 
,18/11) (7/1,75, !i 12.-13/73) 1(16; 12/74)1 

92.19 -0.2 

— 

5.88 1 


— 

92.39 

92.09 

91.61 91.32 

41.00 

94.97' 31.21 1 278.67 

(7/5' ; ,7/1.75,; il/b/i2i 

31.21 

f7/l/76i 

188.06 -1.0 

2.5B 

2.59 ! 

71.19 

66.54 

190.02 

190.01 

186.41 ! 190.46 

100.69 

241.22! 88.19 . 357.40 
i22/4i ; (7.'li76, 1(9/11/73' 

66.01 

(20/4/65) 

84.27 —1.7 

15.88 

6.45 i 

9.99 

9.99 

85.73 

85.59 

84.84) 83.81 

1 

40.13 

86.72)34.78 305.13 
i9( 1 (781, ( 10/1/75('ilR|5/72i 

35.29 

(17/12,741 


<2 Investment Trusts (50) 


1181.57 .-1.6 


2.77 J 5.B4 , 36.06 i 56.04 1184.29 1184.40 -182.53 1183.58 I 


87.75 , 1B4.40I 73.43 - 245.79 I 71.63 
-(16/176)1 (6/1/75) (26/*72) 1(13/127*1 


ALL-SHARE INDEX (650) J167.20 -1.2 j 


— ! 5.18) — ! — |169.29 ,169.08 ,166.68 1 16a 34 | 73.58,169.29 62.16, 22a 18; 61.92 


If 16/ 1/76) 16/1/76)1 (1/6(72) (13/12/74) 


.COMMODITY GROUPS 
( JVof included in 500 or 
! .1 (/-Share indices J 

44. Rubbers f 9 1 

418.24 

-1.7 

1 

15.32 ! 

0.03 

10.02 

9.99 

i 

• 1 

i 

485.66 418.14 404.67 118,51 

45 Teas 19| 

118.91 

—0.3 

39.76 : 

8.71 

3.69 

3.65 

119.15 118.01 119.01 118.48 

46 Coppers (Si 

273.26 

-1.6 

36.17 ; 

6.29 

2.77 

2.77 

277.82 278.32 .254.62 ; 2B9.19 

47 Mminc Finance (11) 

113.34 

-1.9 

10.43 j 

4.44 

10.84 

10.84 

115.50 116.83 ;l 14.46 115.96 

48 Tins (Si 

90.61 

—1.2 

13.80 

9.97 

10.33 

9.70 

91.73; 92.10 91.81 ! 95.15 

49 Overseas Traders (13) 

234.05 

-1.3 

14.32 ' 

4.46 

8.94 

8.93 

237.13 237.12 234.10 235.39 


105.47 526.43i281.66 555.37' 84.68 
i2bp>\ 'ia,'l/7o,t25/i(73) ii»/EiKo) 
77.91:184.57; 76.76 134.57!- 59.72 
! . I l/l t < I0rl:75i . I l/l l/7hi (17.-107*' 
176.54 ; 467. 74 251.97 567.78 ; 94.08 
. « - J7/t)i :«/ 12/70 /l.i/7/7.ii .(29/4/42/ 
B1.30 1141.34- 80.58 175.90 66.31 


| iJ2:l. ,a’,4,ha, (30/9/74) 


FIXED INTEREST 


Mim'iov. Jnn. 19 


Imlex 

.No. 


Yield 


1’eplpy 

Jbk, 

18 


Tliii,'*. : u**l. 
Jrb. I Jkd. 
15 14 


luf-Mlsy 

J«H. 

13 


Jl-ielny 

J*ii. 

12 


Fn-tay 

Jon. 

J 


Tliuii. 

Jnn. 

8 


64.94:114.491 58.91 125.43 54.83 

. ic-bi !'3(K7S .12/173. i27Dj7li 
108.53 >252.23 97.37 2o2.23 ; 97.37 
I (2UiSn i((i)1.7/>, i20/5i7b i 1 Hi/ 1/70) 

Hinrc 


Yr«r 




I97t."6 


(-'■niifiilfiri'Ki 


BI U I. 


Ht|>h 


I/m- 


Consols. 2i ^ yield ... 
iO->r. Govt. Slocks (6) 

20-yr. Red. Deb. & Loans do) 
investment Tmst Prcfs. f 151 
Coinl- and Indl. Prcfs. (20 J ... 



(13.78] 

13-67 

•13.66 

13.76 

13.65 

13.65 

13.63 

13.91 

15.96 

- i - 




50.89 

.‘12.80 

51.14 

51.00 

50.69 

51.04 

61.14 

60.66 

49.83 

41.82 

53.0b| 38.27 

115.42 

(11, Mai 

38.27 

50.48 

; 14.65 

50.37 

50.37 

80.03 

49.85 

49.70 

48.30 

48.14 

38.95 

50.88; 37.011 lla.43 

37.01 

49.77 

13.90 

4S.77 

49.40 

49.40 

49.35 

49.00 

47.27 

46.99 

38.50 

49.77. 3S.aa! 114.41' 34,45 1 
(16/1(76) iJ, I.75J tlojflftsi .(*.’12/7*1 

- 69.95 

13.56 

69.74 

69.60 

69.52 

68.62 

68.79 

663)3 

65.20 

62.36 

69.95 47.67 114.95 
f!9'l|7fii fB‘l/71Si I : ?/1 jj/H5i 

47.67 

iHildbi 


Section or Croup 
OveneH Traders 
EnBlneorlng (Heavy) 
Engineering (General) 
Wlnos and Spirit) 
Tpyi and Games 
omce Equipment 
Industrial Croup 


Sue Data 

Rose Value 

Section of Croup 

Base Date 

Bast Value 

31, 12/74 

HW.0O j 

Mticellaneouc Frtiaudal 

31/12/70 

12S.06 

a/ 12.71 

U1J* 

Food ManuFactwing 

2VU/6T 

114.13 

31/12/71 

15J« 

Food Retailing 

M/12'67 

11413 

16-1.7D 

144.70 1 

in m ranee Broken 

3/12/67 • 

*6.67 

14.170 

1JS.72 1 

Mining Finance 

24/12/67 

100.00 

16,1 '70 

163.74 | 

All Other 

10/4/62 

100.00 

31/12/TO 

13-» 

■ 1 Redemption gield. 

FT-AduortM 

Indices are 


calculated by EMel Comm animations Limited (a 
momber or the Exchange Tetegnph Croup) an u 
IBM 375 computer. 

A new list >f U)C coiuKuems of Uw FT-Acluariac 
Share Indiras I. now available from ihe Publisher*, 
(he Financial Times, Bracken House. C /units Street 
London. EC4P 4BY, price 13p. By Inland post lip. 
are i Common wealth Up. Foreign 22p. 


Activity was at a low ebb in 
easier miscellaneous Industrial 
leaders Adverse Press comment 
ahead of Thursday's preliminary 
statement unsettled Rank Organi- 
sation “A”, 7 cheaper at 175p. 
after 173 p, but the Ordinary 
finished, unaltered at 185p, after 
ISOp. Metal Box reacted 8 to 282p, 
while declines of 4 occurred in 
Beech am. 330p, Bo water, l88p and 
Glaxo, 383 p, after 381p. Else- 
where, favourable Press mention 
aided Biddle Holdings, 6 up at 
64p, Mentmore, 34 higher at 154p, 
and Caravans international, . 2 
firmer at a 1975-76 peak of 28ip. 
News of the placing of the Crown 
Agent’s 24.6 per cent stake with 
Institutions at 81p per share 
prompted a rise of 6 to 80p in 
Stanley Gibbons. Duple Inter- 
national followed last Friday’s 
gain of a penny on the chairman’s 
statement with a fresh rise of $ 
to 5£p. Still aided by investment 
comment C H. Industrials, 18p, 
and Celestion Industries. 13p, im- 
proved 2 and 1 more respectively. 
James Warren added 5 at 63p In 
a thin market and George M. 
Wblley put on 4 to 34p, but 


recovered from initially lower 
levels to dose little altered on 
balance. Land Securities ended 
with a net gain of a penny -at 
188 p, after 184p, whUe MEPC 
92 p, after SOp, and British Land, 
30p, after 29p, both finisbed un- 
changed on the day. - English 
Property, however, ended only a 
fraction above the day’s worst at 
73 Ip, down 2, following the pre- 
liminary statement from the 
Canadian Trizec Corporation sub- 
sidiary. Montague Burton Pro- 
perty resisted the easier tendency 
in secondary issues.- closing 1) 
better at 354p, while Berkeley 
Hambro, following favourable 
Press mention, hardened 2 to 
122p. London Bridge Securities 
lost 2' more to ISp. The Australian 
Lend Lease were in good heart at 
320p. up 15. 

Shell followed the general mar- 
ket trend and closed 4 cheaper at 
390p, but British Petroleum re- 
trieved a small early lass to end 2 
harder at 39Qp. Other Oils were 
similarly colourless, Ultramar 
being finally unchanged at 206p 
and Rurmah I off at 33p. Domestic 
market influences caused Ranger 
to improve } to £12, but Pan 
Ocean to fall 40 to 910p. Wood- 
side-Burraah slipped 4 to I37p. 

The return to the dividend list 
after a 10-year lapse and. faidi-, 
cated jump - in profits left 
Jamaica Sugar Estates 3 higher 
at 22p. after 23p. Elsewhere in 
Overseas Traders, Sirae Darby 


improved afresh by 3 to 112p. 
Inchape. however, moved into re- 
verse and closed 7 cheaper, at 
393p, after 3S8p, ahead of Thurs- 
day's interim results. South 
African Distillers and Wines 
receded 13 to 42t5p. 

Trusts and Finandals .turned 
Tower, with Rothschild 7 off at 
308p, Dual vest Capital 6 cheaper 
at 155p and BET Deferred simi- 
larly lower at 90p. Improve- 
ments of 5 were seen in 
International Pacific Securities, 
J.15p. and Jersey General, 235p. 

Dull Shippings were featured 
by Reardon Smith “A,’* which 
lost '6 to l02p, after lOOp, follow- 
ing adverse week-end Press com- 
ment P it O Deferred cheapened 
2 to 106p and Ocean Transport 
receded 3 to I39Jp. 

Court a aids never recovered 
from an initial sharp, bout of 
profit-taking and dosed 5 down 
on tbe day at 139p in easier 
■Textiles. 

Tobacco leaders gave ground, 
with Imps 3 lower at 83p and 
Bats 2 easier at 34£p. 

' Rubbers displayed no set trend 
after a light trade. Guthrie eased 
5 to 173p. Castle field (Klaus), 
however, hardened a penny to 
73p on the chairman's encourag- 
ing statement. 


Fresh losses in Golds 


Growing uneasiness concerning 
South Africa’s involvement In the 
Angolan civil war . and the 
further setback In the bullion 
price caused fresh losses in Gold 
shares with the Gold Mines index 
falling 7.1 to 202.7. its lowest since 
December 28. 1873. Ihe metal 


price gave up SI .25 at 812a 
ounce, also a two-year lov 

The odly fresh interest 
tn tbe market came from t 
tihent at around mid-day 
was soon dispersed by- pe 
small selling which was in'- 
reflection of the falling ei 
rate between the rami. £ 
U.S. dollar. 

Losses In the heavy 
ranged to ' around £1| i ' 
Drie (£29i) and Westen’ 
(£124), -while Iibanon v 
down at 510p. Ftnaada 
depressed by the . weak) 
Goid shares and also the i 
in the UX. Industrial ma 

Sen trust were 20 lower 
and Anglo American ids 
320p. General SGnfiig wen 
point . easier at £23} ft . 
rumours of a possible * 
issue. . 

De Beers gave ground 
with the general. trend, 
off at 3lSp, but Platint 
mained steady with, the e> ' 
of Blshopagate which eas 

100p. 

Australian Issues opene 
firm note, dace- again mis- 
lead of uranium stocks, bu 
suhsequently caihe back o 
profit-taking to show a r 
of losses' on balance, 
tinental touched a- recoi-' 
before ending } up .dn 
at £101, while Peko-Wallaei 
15 better at 465p.- 

Otherwise, BH South g 
15 at 175 p and Poseidon .- 
to 165p. Tins were lowe 
changed as were Coppe 1 ' 
.the South African prodt- 
the latter, metal. Messinsu 
and Palabora (870p), bot 
10 lower. 


-jH 
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ACTIVE STOCKS 


Slock 


No. 

Denomina- of Closing Change 
tion marks price tp> on day 


1975/6 1975/6 
high low.. 


ICI 

Barclays Bank ... 
Marks & Spencer 

Metal Box 

Rank Org. “A" ... 

Dunlop 

Hawker Siddeley 

Court a u Ids 

Distillers 

Grand Met 

Lonrho 

Trafalgar H. ’New 1 

Tube Invs 

British Northrop 
Coats Patons 


£1 

£1 

25p 

£t 

23p 

50p 

£1 

2.>p 

50p 

50p 

25p 

Nil/pd. 

£1 

50p 

25p 


16 

12 

12 

12 

12 

10 

10 

9 

9 

9 

9 

9 

9 

S 

S 


357 

320 

105 

282 

173 

75 

392 

139 

148 

84 

125 

22 * 

324 

110 

68 


- 3 

— «» 


- 8 

- 7 

- 1 

- 4 
T 5 

- 3 

- 2 
- 2 

- 3 

- 4 
+ 12 


366 . 
326 
128 
302 
205 
78 
402 
163 
151 
86 
159 
23* 
328 
114 
69 


118 
112 / 
474 
10Pi 
78 ■ 
17 
133 
53 
634- 
171 


2L* 

121 

35 

224. 


The above list of active stacks is based on the number of bargains 
recorded yesterday in the Official list arid under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 

First Last Last For 
Deal- Deal- Declare- Settle- 
lugs ings tion rnent 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. 29 May 11 
Feb. 17 Mar. 1 May 13 May 25 
“Calls” were done in Royco, 


ICI, Stigwood, Slater Walker, 
Dunlop, Cosalt, Marshall. Caven- 
dish, MEPC, Charterhall Finance, 
Myson, Lonrho. Parker Knoll 
“A,” Gomme, Burton “A” J. 
Brown and ReyroUe Parsons. A 
“put” was dealt in BP, while 
“doubles” were arranged in 
MEPC, Royco and Barton “A.” 


ladiutruiB 


P. Cement... 
Amoc-- LelourpJ 
Uorcteyn BankJ 
Hoeebuo. ....... 

UootaDniR.....| 

Donmtera^.... 

ILA.T. t 

UritithLeylaad^ 

BOO Int- .7 


/leSur.. — | 
I.l 


15 
3 

26 

28 

12 

16 
30 

7 

I** 

6 

11 

8 
13 

6lj 

13 

17 

16 

15 

55 

7 


LutanliAQ - 

ki.K.y 

Hawker HM<i„ 
Houae «rf Frmnerj 

1.0. 1 ...... 

■Impn"...— ... 

I.CX.- 

Inrarrak 

Lean! A General) 

r^iijppitB. 

Lloyds Bnnk_. 

(••tofu.*. .1 

(■•Warns* 

Sliittl Sp'ncerl 
.Midland Hank 
iNu'IWpttUsnk 
do" WnnMt*! 
Ip a o Did. 

iHMBfly 

U.H.M 

IhnkOre- *A' 
Brad int.'l. ...... 

KoHiid&hs 


it.Ujd. *V ! 17 |SIMM- Walker J 


20 

22 

87 

8 

21 

7 

7 

7 
13 
11 
22 

Sia! 

6 

11 

25 

22 

10 

11 

8 
6 

18 

25 

4 


|?1H I lOM. 

Ttmeo 

rbin-n "A" 

(Fade l/rawt. ... 

Unilever.^ 

L'td. Drapery- 

Vu&er* 

(Williams Hud'll) 
Wool worths .... 


6 

20 

27 

40 

10 

13 

4 

G 


iS/Ufli 

LTItwn&r. 


Proporty 
A trial. I nr....... 1 

Bnt. land 

ting. Cooni>leB..| 

[Land Swurlclea 

MBPC 

Peachey 

(Tljwn A City ... 
[Town ± ConimJ 


.Ills 

Bnr. Petroleum 


5l)> IBurmah Uil 


4 

4 

41b! 


Mines 

Anglo Amer... 
C barter Cons.. 
rhart’rhUFIn 
[Cons Hold...... 

De Beers De/.. 
iP.b. Uedoi.i .. 

; Grenf BouUler. 
Hampton Arens 
Hampton Prop.' 
Kloof 


8 [lanirbo .......... 


18 

9 

6 

4lsl 

4 


42 

4 


Lioraloe. 

Poseidon 

Pros, bte.ra 

UiaT^iDr 

Wei Bom 

(Vest .Vrenit 

Western M'ag.J 


28 

20 


SO 

19 
6 

18 

35 

350 

12 

14 

4 

140 

13 

56 

55 
275 

20 

56 
75 
18 


NEW HIGHS AND 
LOWS FOR 1975/76 


*- The following securities (numbers in 
.Mrenthcw. ^mong those minted In the 
Share Information Service vesterttav. 
attained new highs and lows lor 1975-7G 

NEW HIGHS (105) 


- COMMONWEALTHS CT> 
S. Rhod. Soc 


Ta-Bt 
FOREIGN BONDS 12) 


Ireland 94 .bc -«lt-9B^Jai»an *pc '(0 Ass. 
’A NS (9) 


AMERICA) _ 

C.P.C. • Re* nor 0 

S oot mental Oil ', Merrill Lvnclt 

iHette . T ran sam erica 

Honeywell _ . . U.S. Steel 

Hutton vE- - CAR|AD £ AHS ,j) 

Int. NrcKM - ' Pacific Petroleum 

Ma«« Ferauson^^ ^ 

Bank Of Scotland NaL Comm. Group 

Beeeer Grooo J.B. HoMlnm 

Cakebreid Robey 'A' Lawrence tW.i 
CkHio/as (R. M.i McNeill Grown 

F.C. Construction Travis * Arnold 

Howard Shuttering Ward Holdings 

E D C ' CHEMICALS (tl 

Brent Chcms. _ 

STORES IB 

Allied Retailers Marshall (T-) Invs.) 

basket (S.) Martin Newsagent 

Courts ‘A 1 NSS Newsagents 

II Ns * GoMsteh i Waring A GHIow 

-ELECTRICALS (S) 

Cray Elect. Newman Rids. 

C ENGINEERING CIS) 


Boulton CM.) 
British Northroo 
Chalmers (£.1 
Dennis (J. H.) 
Exoandcd Metal 
Halttte 
Llovd (F. HJ 
Lynda I* 


Mining Supplies 


NeUt^LM 


Penrad 


Ram. Eog-g 


nan 


Redman 
Start rite 
W.G.I. 

Wood house a Hixson 


FOODS 12) 

Sanoer 'J. 

INDUSTRIALS (28) 
Ami. Metel Martin. Black 


Cullens ’A’ 


E.) 


Baird .(W. Mil 
Biddle Hides. 
Caravans Intnfc 
Celestion Inds- 
COltTMESS Grouo 

Comoton Webb 
Dover Coro.. 
FleveHo • 
Gomme - 
Goodrich TO. F..1 
Leisure Csraran* 
Macohemm CD.) 


Medmmster 
Mentmore 
Monsanto Soc ’82-8 G 
Parker Knoll ‘A’ 
PtesUc Construction 
Red learn Natl. Gioxs 
Rockware 
Scot eras 
Sharna ware 
Toxer K-rnslev 
United Carriers 
Watson fR. KJ 


MangmL Aocv- "Mus. Wolstenholme 
, ■ INSURANCES (3) 

Provident "A" Travellers 

D °‘ " MOTORS (2) 

Oen’. Motor^U^gHth^A- 

Marshall CavemHsh Wehtaers Pub. 

- -PAPERS (1) 

TJ> T ' PROPERTTY tl» 

LCW,L<fl ." SHOES -1) 

Pittard eo-Vwiw .2) 

Coureoulds 7 pc Db. British Mohair 

TRUS« .41 

British A urt- Invs. Lancs. & Land- In*. 

Lake View' In*. U.S. Trust Fund 

MINES (2) 

Wsnldc OHItary _pwontl«entel 

NEW LOWS (13) 

BRITISH FUNDS «1I 
Trew. S^pc Haj 

Rendlonteln Esn. Western Areas 

Wit Nlgei fiamfoan 

Eiandsrand Gold Loral ne 

LHunon - St. Helena 

Southvaal Anfflo Amer. Gold 

West PrletontFin Sen trust 


MONEY MARKET 


Exceptional assistance 


Bank of England Minimum 
Lending Rate 103 per cent 
(since January 16, 1076} 


Day-w-day credit was In very 
short supply in the London money 
market yesterday and the authori- 
ties gave an exceptionally large 
amount of assistance by buying 
Treasury bills from the Discount 
bouses and banks, find Corpora- 
tion bills front the houses. Banks 
carried forward surplus balances 
from Friday, and the release of 


special deposits by the authorities 
was also in the market's favour. 
On 'the other hand the market 
was faced with a net take-up of 
Treasury bills to finance an 
unexpectedly large excess of 
revenue payments to the 
Exchequer over Government dis- 
bursements, maturing commercial 
bills, and repayments of advances 
made to the market on Thursday. 

Discount houses paid around 
10} per cent, for secured call 
loans at the start and closing 


balances were taken at lOJ-IOf per 
cent 

In the Inter-bank market over- 
night loans commanded 10J-104 
and after touching 10£-10{ per 
cent, eased to IOi-101 per cenL 
until late afternoon, when rates 
increased to 11-11} per cent 

Short-term fixed period interest 
rates showed little change overall, 
but there was a general firmer 
trend ia late dealings. 

Rates In the table, below are 
nominal In some' cases. 


Jan IB 
1*76 

Sierimfi 
Ccrtilhntea 
.if rlejiOBltr 

faierUaiDk 

Uvai 

Authority 

(iVpMl* 

Lak-aJ Auri,. 
neem table 
bn/vls 

Firuiiuv 

Hchimj 

deposit 

Com|nny 

■leixMtu 

UiNcnmu 

uiariec 

ileposiw 

Trenmirr 

bills* 

Bank. 

bills* 

Fine Imdr 
ibilla* 

Overnight 



101. Ulgl - 

— 




1014-104. 

, _ ' 

' _ 1 

— ■■ . 

i dav* notice. 

— 


lOlj-lOU 

— 



. 

— 

— 

— ■ 

ff dijD or 











i stave notice. 

— 

lOSfl-lOEfl 

lOU-lOJfi 

— 

— 

— 

lOk-JOfo 

w- 

— * 

— i . 

Doe mouth... 

lg* Igii 

10i..l0fo 

iqj.-joja 

W-10I* 

1012-u ‘a. 

— 

lO-lOig 


iOBs-iw, 

■11.107ft 

Two mnntbe.. 

lOfr.-lOn- 

111,;- 10U 


11-101+ 

106g-lll4 

— 

96e-97e 

10i-10 

10l4-3L0(i 

11-103. 

Three mouths 

10i 10 

IO-IOIb 

lda-lOM 

11 10L| 

lOlg-ll 


-9&S 94. 

.10 . 

ihi . 

11-IOBb 

dix maul bn... 

lOti.-Oi:: 

10-10 A 

lOig-lOU 

lOta 10 

lOla-11 

J-M 


• — • 

9V»i* 

11-10% 

N lue months. 

10h„ 9 Hi 

10 1UI| 

— 

ioie io 

1012-11 


• 



' -r- . 

Duo year... ,. 

lOii-iOid 

lOlfl 10,' s 

104.-1078 

101*-10 

lOlft-11 

— 



— 

— .. 

— 

fmi yearn 


- 

114.-1118 

— 

. — 

— 

— 

. . — . 




f Local auitmrlty and finance- ti noses seven day-.' notice, other-, seven days' fixed.* ■ Loncw-term local . inlftnrfty morv&ge 
rate nomlnaUr three years uj-im wr com.; four years 13-13) per cent.: five years 131-13) per cent, t Sank bQl rales In 
tabic arc buying rates for prime paper, burins rates for tour-month bank bills 8i5«,-9Ui& per cenr.f and four-month trade bills 
H-10! per cent. Approxlmaic selling rares lor on e-mom h Treasury bills 32-913 h) per cent.; two-month UHff per cent,; three- 
mom h ni per cent. AppraxJmaic sclllm; mu- for one month Bank bills 101-ifliio per ram.: iwo-nwnth ■ IW-lOlis per cent: 
and (hree-monih 9iSi% per rani.: for oncjnouih trade bills lOi-lDI! per rant.: two-monih lM-IM per cent., and Ihree^nomJl 
10 a- 10 - per a-m. 

Finance Home Base Bale (published hy the Finance Hoil-ir .Vs-ncialmn> Iti- per cent, from' January 1. 1 Cteartn* 
Dcpesfa Rate far small sums ai seven days' notice 0! pur ccnl. Cioarinp Bank Rato Cur- lending IDi per cenL .Troasov 
Bills; A v erase leuder rales al diofiounl lO.OMv per ceuu 


I 


RISES AND FA 
YESTERDAY 


Up D 

British Funds — 

Corpns. .Dominion and 

Foreisn Bonds <T 

Indastrialo 225 

Financial and Prop. ... as 

Oils * 

Plantations 3 

Mines - - 7 

Recent tnues _ 1 

Totals 2M 1 



base lenoi 

RATES rA 

AFI International 

Allied Irish Banks Ltd..^.,^ . _ _ w „ j 

Anglo-Portuguese Bani' • - * f 3 

Henry Ansbacher 

Banco de Bilbao " 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Banque du Rhone SA - • 

Barclays Bank - . . . , . . 

Barnett, Christie Ltd..." 

Bremar Holdings Ltd^ . 

Brit. Bank of Mid. Eas 
l Brown Shipley 
Cayzer, Bowater Co. Ltd 

Cedar Holdings 

I Charterhouse Japbet .. 

C. "Ei. Coates . ... , 

Consolidated Credits... " 

Co-operative Bank ." ■-.*• 

Corinth ian Securities. ^ 

Credit Lyonnais ••••••• 

G. R. Dawes 

Duboff Brothers . 

Duncan Lawrie : 

English Transcont. • 

Finrt London Sees 

I Antony Gibbs 

Goode Durrant Trust... 

Greyhound Guaranty.- 

Grindlays Bank 

l Guinness Mahon 

iHambros Bank 
Hawtin 6c Partners 

I Hill Samuel 

C. Hoare & Co. 

Julian S. Hodge 
Industrial Bank of Scot ; 

Keyser Ulimann ... 

Knowslev & Co. Ltd. 

Lloyds. Bank 


London & European .7^*" 
London Mercantile ... ‘ ' 




Midland Bank 
l Samuel Montagu 
I Morgan Grenfell 
National Westminster 
Northern Comm. Trust 
Norwich General 

Portman Guaranty 

P. S. Refson & Co 

Rossm inster Accept’cs ■ - 
Schle sin«?er Limited 

E. S. Schwab - 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ...v 

Sterling Credit 

Thames Guaranty 
Trade Development Bk.; 
Twentieth Centum 
United Bank 
Whiteaway Laidlaw 
Williams £■ Giyas 
Yorkshire Bank 

I Mnnhrra of the Acu-pUse ■ • • 

Conuaurra. 

7^1 ay OcpoBtB 81 *. l-nomli ‘V u i. ^ 

v-day fieooaiu on sums of tin., 
under (Ret. op to m 400 . 7/i 
over 123,000 TTS. -- 
tfemand deposit SK. >, 


ipment Bk.v f 
entu^» Bk. I « 

of Kuwait- 1 f J-f \ 
laidlaw ... \ 




rt 


4.i 


- - .I*?- 


iri 


fcp' 

“-j 


CORAL INDEX 
Close 395-406 




LG. INDEX 
GOLD 127-130 


j 


‘HD Tit 


INSURANCE BA* 


RATES i: ( 

Cannon Assurance 




t Atlantic Assurance ... ! ^se 


MS?! C, 


Address shpm undir lamirun’V, 
- Property Bond . table: 


•Vfi 


o>. 


■5- . 


■* i 


iJ^eXl j r *£>\j£. 





'r*0 


U Co 


-Tojesdsy-JannaTy 2&.TSW 


AUTHORISE D U NIT TRUSTS 


rr 


& 


SSfsrrr 


the newsagent 

JMr. B. H. S. Martin, Chairman, reports on 

another record year in which: 

■ Profits increased 29% to £1,950,000 

■ Sales increased 47% to £44,644,000 

■ Earnings pershara increased from 14.6p to 1 8.5p 

■ Maximum permitted increase in dividend 
recommended _ 

Turning to the future he says: 

"We are planning!© spend more than £1 m 
this yea r on the purchase of established 
businesses, the opening of new sites 


and the redevelopmantof a numberof 


our existing branches. 


1950 


1512 


1386 


1043 


740 


Sill 






i?f 






32 


m 


*3, 




INSURANCE 



BONDS 


rr-77l ■ PYH ■ ET£) M GZC! H EE 


PROFIT BEFORETAX IN £000s 


fVt 189 Mont SL 734 0557. A ll Or» 
or All-In Menu. 3 Soectacoiar ***" 
Shows \OAS. 1*45, t.45 Ud music Of 
' Johnny H*wfc**wortt> and Mends. • 



OFFSHORE AND OVERSEAS FUNDS 




ioooo906Qooo9QeGoeooo9oooo9G>ooeooeoooooo&£' 

HISTORY TODAY I 

Edited by Peter QuonneU end Alan Hotfg® o 

The JANUARY issue includes: | 

M00DR0W WILSON AS ‘ WORLD | 

SAVIOUR,’ 1019 David Mitchell § 

1ENERAL MILYUTIN AND THE RUSSIAN § 

ARMY VV. Bruce Lincoln JJ 

- « 

THE RIBOLFI PLOT, 1S7T Cyril. Hamshere 8 

8 

JR AN BORNE CHASE William Seymour § 

y ’• . • .. O 

now on saLe 40p § 

* '• • . -■ • ••. . e 

• V. ■ ■ ’ ■'* •. ; ' v ' O 

v‘ly post:£5.50p*,^ C«v>Oii St, U3pdoh EC4 | 
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Co. Ltd. ' 


01-0004358 
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" Mirkat timing l* vital. Ttet fr WHT JQ»t p 
invenment Institutloni juitaerlhe to OX Qart. ==f 
Book — 13 weeks, £80; year, ,£250. InMraattorod g 
Book— 1 3 week*. £!00; year, £300. OX Db tor g 
RawuiHKiidKtow— 13 weeks, £75; yew £2a0. U 


WeatheraH 
Green &Smii 


Send your cbeqne to begin your service now 
CHART ANALYSIS LTD-, _ „ 


1*4-200 Bbfwpiflatc. London, EC2. Tel: 2044743 


Tuesday January 20 . 1976 


Chartered Surveyors- Estate Aget 

icon Leeds Paris Mice Frankfi 


Building industry recession 


isSIafl 


ML 



likely to last until 1978 


DOW 


Wit Hill* 


nil M 1 1 
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BY MICHAEL CASSELL BUILDING CORRESPONDENT 




THE recession in the construc- 
tion industry seems likely to con- 
tinue until 1DT8, with “grim 
implications " for employment 
and the sector's future strength. 

The cheerless message is con- 
tained in the latest forecasts 
from the Building and' Civil En- 
gineering Economic Develop- 
ment Committees which suggest 
Ihet only housing will provide 
any relief from the general 
gloom. 


Total building output last year 
is now thought to have been 
down hy 6 per cent, on 1874, 
tv* co a Tall, of 10 per cent, was 
recorded. Now the new EDC 
report suggests that all construc- 
tion wnrk w : l| this year drop by 
a further 2 per cent., with 
another small fa 1 ! likely in 1977. 

The building and civil 
engineering industries together 
employ an estimated 1.25m. 


workers during normal periods 
of activity. But it is now esti- 
mated that nearly 200,000 
workers have been thrown out 
of work because of the recession. 
The figure is thought to be over 
250,000 when ancillary trades 
are taken into account and the 
total is stilt rising. 

While the committees admit 
that 'there is little chance of any 
general refiationary measures to 
bring about a major change in 
the situation, they emphasise 
that the construction industries 
are likely to be considerably- 
weakened between now and 1980 
by the severe decline in work- 
loads. 

Only if greater priority is 
allocated to capital expenditure 
on such items as industrial in- 
vestment and infrastructure 
could the position be Improved, 
they add. 

Although further overall reduc- 
tions in output are anticipated 


until the end of 1977, the com' 
mitte.es point out that the reduc- 
tion in workloads in that year 
should he small enough— about 
1 per cent overall — to imply that 
the trough of the currenr 
recession will occur within' the 
□ext year. 

In the housebuilding sector, 
where output has recently risen, 
the EDC still sees "a slow and 
prolonged decline" in council 
housing, but from a later date 
than originally expected. 

The 1975 estimated total of 

175.000 starts is expected to fall 
to 165,000 this year and to 

150.000 in 1977. Completions 
this year should repeat the pro- 
visional 1975 total of 165,000 and 
rise marginally hi 1977. 

Private housing output, which 
fell by about 11 per cent, last 
year, is set for a modest increase, 
according to the forecasts. The 
1975 provisional starts total of 

145.000 should reach 150.000 this 


year and 160,000' in <the follow- 
ing 1 2 months. Completions this 
year should amount to 160,000 
after an estim^d 145,000 in 
1975, with 160 '. kety m 1977. 

In the pi* - non-housing 
sector, little • . ,e in work 
levels, is expea . after the 1975 
drop of around 5 per cent 

The two major black-spots are 
for work ' in the private com- 
mercial and industrial sectors. 
For commercial work, the out- 
look is the worst of any sector, 
with last year's 18 per cent, drop 
in output set to be followed by 
a 15 per cent fall this year and 
a further 10 per cent, cut in 
1977. 

Io the industrial building 
sector, the 1975 downturn or an 
estimated 10 per cent, could be 
repeated this . year, although a 
modest recovery is possible in 
1977. 

Another prediction on 
house prices. Page 10 


n«uwi 


BY DAVID BELL 


Dol says 
‘lame-duck’ 
assistance 
exaggerated 


Esso move could start 
new petrol price war 


BY RAY DAfTER, ENERGY CORRESPONDENT 


WASHINGTON, Jan. 19- 
SAUDI Arabia has refused to 
pay Mr. Adman. Kashoggi, the 
Saudi entrepreneur; the $G8m. 

commission he is seeking for 
his part in arranging a JLfflbn. 
defence deal with the. Northrop 

Corporation. 

The fee was arranged with 
Northrop by Mr. Kashoggi, but 
last September the State 
Department said U was not 
sure that such large fees were 
appropriate. 

Following 'this, the 'Saudi 
government said it was ban- 
ning the payment of commis- 
sion on all sales made to itsetf.- 

A Defence Department 
spokesman said to-day that the 
Saudis bave now decided not 
to pay commission on the out- 
standing part of the contract 
with Northrop. 

Half of Phase Three and all 
of Phase Four and Five of this 
“ Peace Hawk ” contract for the 
modernisation of the Saudi 
Airboard are still to be com- 
pleted and the spokesman said 
that it was now np to Mr. 
Kashoggi to approach 
Northrop about the fee which 
the company was free to pay 
itself if it wished. 


. - • ■ ., . ... 1 • 

.London Merchant Securities' 

has emerged from the butt- tWK .T»iW fell iri 304 7 
years with no pennanent scni^^? a ^ . - * - 

and is now beading for'a'ia^; 1 *"*'^ 
able profits recovery -of payments cpuld 

drop of nearly half to £2.96nt .-"require a progressive tightening 
last year. The interim mane tary policy if the. £3j>n. 

total is f 600, 000 higher .. target for 1976-77 is to be 

£2-06m. despite a drop-, in' IBeob'servecL . "L 

pre-interest figure reflectjfig V As for recent events. Greet- 

i m4 if$L.S e afese ?5 e T> f? well interpret the sharp- rise in 

land trading profit But mtereat-.^ this mouth - (and the 
charges are £ Urn. low* and, sudd e n fall hr October) 

the acquisition of New Kver^g- pin of. the Bank of 
low* interest rates snd_v*nom - foiguTti d’a tactics in controlling 
disposals have aU-Mped- behaviour , of ■ the 
£•£““ The move* have 

Carlton stake to the level be sharp because.; gradual 

f tha e tfn* P i< l : j£ ' ad-tostments would leave more 
time for investors to behave in 


during £i.05m_ tumround at 


net attributable level, to a preSf**^ (for sample. - buying 
of £613,000. This , mom&tag?' 
should be maintained ■ spL 
current half given the forecast 
of a further advance at .CaritiMf 
and .a rise in rental income w 
£500,000 in a fall year from let? 
tings and reversions, while the-: 
withdrawal from the Sixth' 

Avenue project in New York 
will save a similar amount, fia- 
annual outgoings. 1 p. 

Moreover, the remainihg 
developments h&ye been funded 
and there are no liquidity "wprv 
ries: indeed, sales- of propertjr. 
and other interests- should- 
reduce debt by over £15m, dur- 
ing 1975-76 * from the r . March * -agasam a 1 

1975 figure of £78zxl compared gjjts last week) which . would 
with tangible net worth, of' defeat the - monetary 

about £50m. (taking- -into, objectives. 
account the directors' . view of - • . 

property values then). Ute 1 is /Lnirmp« Ppat " 
difficult- to evaluate not onlV ' J > P ume “ „ , . 

because of its. spread of active' _ f ^ uu ^^ s hSiSh^ 

ties but also since it is in the ** mddly bullish, 

odd position of a property?^ ^ ™ 

pany hit by its idvestmeat in i- 0p , ; «■ 

secondary bank CE<fwaTd modLt y ^ irnover k starting to 

Bates). Yet the market clejfffy and msuranre 

believes in its recovery pote* : “ ?l ne 

tial with a rise o! over a third *** s ? ct ? r \ 4f_ a res ? u * t 

In the share price during 

last month to 38p, where thSg? 

capitalisatidh is £22*m. JS?L J2L X 


THE 400 BARRIER? 


Rnanaal Times Reporter 


IN SPITE OF the dramatic 
industrial support operations 
funded by the Government when 
Mr. Anthony Wedgwood Benn 
was Industry Secretary, figures 
produced by the Department of 
Industry ' suggest that the 
increase in the amount of money 
handed out was much less than 
it appeared. 

The figures are contained in 
the department's revised criteria 
for industrial assistance. They 
show that the total amount 
of Government aid handed out 
under Sections 7 and S of the 
1872 Industry Act was £1 30.2m. 
in the financial .year to March. 
1975. compared with £ 142.1m. in 
the period between the passing 
of the Act and April. 1974. 

The number of cases dealt with 
under Section S (industrial assis-l 
lance given in the national rather 
than regional interest! rose from 
2, before April. 1974. to 295 in 
the following financial year, 
while "rescue cases" increased 
from 15 to 24. 

Even so, the amount of money 
disbursed under section 8 grew 
more slowly, from £6.3m. to 
£33 .3m.. while the funds involved 
in rescue cases Under both sec- 
tions 7 and 8 increased from 
£12. 9m. to £20.4m. 


ANOTHER OUTBREAK of price 
cutting on filling station fore- 
courts now seems imminent, fob 
lowing the decision of Esso to 
reintroduce discounts to some of 
its dealers. In certain cases the 
retail price could drop by 7p. 

The action would well encour- 
age other market leaders to 'fol- 
low suit- in which case forecourt 
promotion could become even 
more intense. 

It was in an effort to stabilise 
the marketing situation that 
companies like BP, Shell and 
Esso withdrew their discounts 
late last year, but with petrol 
sales still seriously depressed 
and some of the smaller com- 
panies persisting with price sup- 
port arrangements, the petrol 
price war has continued. 

Latest industry estimates sug- 
gest that sales last year could 
be 3-4 per cent, down on 1974, 
which was, in turn. 2.4 per cent, 
down on the previous year. 

This pattern is In sharp con- 


trast to the 5-7 per cent annual, 
growth rates- of earlier years. 

The price oF four-star petrol 
now varies by as much as 12p — 
from 6Sp to SOp per gallon — 
against a notional price of 
about 77.5 per gallon, following 
the price rise in December. 
Esso is offering discounts oF up 
to 2.8p provided this amount is 
matched by the retailers. When 
VAT is taken into account, the 
true level of saving to the 
motorist works out at nearer 7p 
a gallon on four-star petrol. 

The competition is mast 
intense in the North and Mid- 
lands, for a number of reasons. 
Apart from company incentives, 
prices are lareely influenced by 
those charged by ICL which sells 
petrol almost as a by-product of 
its operations and the effects of 
bulk loads of comparatively 
cheap oil shipepd from Rotter- 
dam spot market to east coast 
ports. 

Esso said it was confining its 
support — a temporary measure — 
to these Northern and Midland 


areas. The amount of support 
would be determined by local 
competition. 

The company would not sian^ 
by and watch its dealers lose a 
substantial proportion of their 
business or See them forced into 
an unprofitable situation. "Our 
intention is to protect those of 
our dealers who are in the hard- 
pressed areas.": . 

Esso, with about one-fifth of 
the UJC petrol market said it had 
re-introduced' selective price sup- 
port “with reluctance." 

The company is among those 
which have agreed to restrict 
price increases on .petrol and 
motor lubricants to '5 per cent, 
between February and the end of 
July as part of the Government's 
voluntary price ' restraint pro- 
gramme. 

The oil industry has sought an 
exemption from this undertaking 
should the price of crude rise 
appreciably in the first half of 
this year or should the value of 
the pound continue to fall against 
the dollar. . 


Two letters 




Best indicator 


Clear majority for Government 
devolution plans in Commons 


Mr. Kashoggi was not avail- 
able for comment to-day, but. a 
spokesman for him is quoted 
In the Wall Street Journal as 
saying that he has not yet 
decided whether to do that. 

The $6 8m. figure Was 
revealed over the weekend by 
Representative Lea Aspln. who 
said it was contained In two 
separate letters from the head 
of the U.S. Defence Security 
Assistance Agency, which is 
responsible for the govern- 
ment’s military sales pro- 
gramme. 

These leltrs also show that 
the Pentagon has alerted the 
governments of Chile, Pakistan, 
Australia, Israel, Venezuela 
and Sooth Korea that com- 
missions were included in 
various arms sales contracts In- 
volving U.S. companies. 

In Mr. Kashoggi’s case, 
Northrop would have added 
the cost of the commission into 
Its final bill to the Saudi 
Government 


and that remained the ' 
at "the ■ jeawnd, will 
benefits ’from the Cf 
and New. Year falls in 
irate* coming after its DtJ-i 
31 balance-sheet daie.- ![{ 
theless Alexanders regi** 
1975 results- as good,?! 
disclosed net profit is on.- 
ftom.fl.02m. tb-£0.95m - 
'additional .undisclosed .< .. ' 
■were higher than the * 
which has been trai ■ 
from inner - to . jpi 
reserves. . • 1 •' •'■ 

After a good first ■' 
the company found’ : 
becoming narrower a 
third quarter contain- 
one-point jumps in M 
Lending Rate. Ip recent 
however,’ Alexanders h 
lengthening its book’ by 
into gilts, local authori 
ling , bonds, and longer 
trend,' probably shared- 
discount market as a 
Alexanders, however, b; 
tained the size of its 
sector business when 
market has reduced it 
gate -holdings - of in 
assets by -nearly a quar 
the past year. 

Clearly 1976 .has goi . 
an excellent'' start with 
capital gains, but the- 1, 
market has moved into- 
of low running m argins 
important question for i 
of the year is whether 
begin to expand its asse>‘ 
several . years of st 
Alexanders,- it any re 
been increasing its', 
share, and the . yield- at 
a solid 7 j 5 per cent' 


‘Bribe' claim 


While the Department of 
Industry clearly believes its; 
“lame-duck' 1 assistance has been 
exaggerated, its revised criteria: 
clearly show how keen it has 
become to change the direction 
of assistance since Mr. Wedg- 
wood Berm’s move to the Energy 
Department. 

In defining the aim of assist- 
ance in terms of the new indus- 
trial strategy’s goaf of enabling 
British industry to compete 
“more successfully in meeting 
the requirements of home and 
overseas markets." the document 
consistently stresses the need to 
ensure commercial viability. i 

“ By and large, profitability ; 
and return on capital, measured | 
in financial terms, remain the 
best prima faric indicator of an 
industry's or company’s efficiency 
in using resources and in giving 
consumer satisfaction," il says. 

“ If wo are to achieve the over- 
riding objective of improving 
our industrial performance, 
available resources should go 
into those industries and com- 
panies which have the soundest 
performance and/or the best 
prospects as regards viability 
and rate of return." • 1 

Editorial Comment. Page 16 


BY JOHN BOURNE AND RICHARD EVANS 


THE GOVERNMENT last night 
cleared the first of many hurldes 
over its devolution proposals for 
Scotland and Wales when the 
Commons rejected a Conserva- 
tive amendment by 244-315, a 
majority of 71. This was. a 
deceptively large figure due to 
the abstention of at least ten 
Tory rebels who are totally 
opposed to any form of devolu- 
tion. 

The Conservative amendment 
had sought to take note of the 
Government's White Paper but 
to reject its particular proposals 
which would “ lead to confusion 
and conflict and would threaten 
the unity of the U.K." 

Then the Commons defeated by 
304-27 a Scottish and Welsh 
Nationalist amendment regreting 
that the proposals gave the 
Scottish and Welsh Assemblies 
“ no meaningful control over 
their respective economies." 

Earlier, the Conservative 
leadership, trying desperately to 
keep the party united over its 
devolution proposals, was acutely 
embarrassed by Mr. Edward 
Heath, the former party leader. 


when he advocated a high 
degree of self-government for 
Scotland and Wales. 

Mr. Heath went well beyond 
the policies expressed both in 
the Government White Paper 
and by Mrs. Thatcher when 
she opened the debate for the 
Conservatives last week. « 

He suggested that the Douglas- 
Home proposals for an elected 
assembly which would process 
legislation originated at West- 
minster should now be scrapped 
because of the developing politi- 
cal, situation in Scotland. Mrs. 
Thatcher and the “shadow" 
Cabinet still base their policy on 
the Douglas-Home scheme pub- 
lished in 1970. 

Mr. Heath argued that a 
directly elected assembly in Scot- 
land should have " completely 
devolved " powers not subject to 
a political veto at Westminster. 
It was right “for people with 
strong views to be able to put 
them into practice." 

Mr. Heath's speech came as 
the “shadow” Cabinet was dis- 
cussing, whether to divide -the 
Commons on the motion to “ take 


Continued from Page 1 


Tension in Lebanon heightens 


Mr. Karami had proposed as a 
way nut of the nine-month-old 
crisis. 

Mr. Franjieh is known to be 
still opposed to Mr. Karamt's 
proposals for reform which bave 
the backing of the country's 
traditional Moslem leadership. 

A “National Reconciliation” 
Government would require agree- 
ment by Moslem and Christian 
leaders alike about measures to 
be adopted. Although neighbour- 
ing Syria was said to have pro- 
posed such a government, lo be 
headed by Mr. Karami himself, 
the sides in the Lebanese con- 
flict are too far apan in their 
stands to reach any kind of quick 
compromise. 

A military Cabinet is certain 
to hring the Army in head-on 
confrontation with the Left arxi 
Moslems generally, as well as the 
Palestinian guerillas. Moslem 
leaders, including Mr. Karami, 
have all along resisted moves hy 
Christian leaders for calling in 
the army. 

The President, a Maronile 
Christian in conformity with 
Lebanese constitutional practice, 
has to find not only an army 
officer but also a Sunni Moslem 
to head the Cabinet. 

Reports in the Press said that 
he met last night with three 
pn«siblc candidates who were 
named as Rriga'riicr-Gcncral Aziz 
al Ahdab, thq President of the 


Military Courr. Col. Fawai al 
Ukbatib and Col. Abdel Majid 
Chehab. 

One paper. Ihc pro-Syrian Al 
Shurq. said Brig, al Ahdab is the 
most favoured to head a Military 
Cabinet. The officer, however, 
was known to have rejected the 
post when it was offered to him 
when the first, short-lived, 
military Cabinet was formed at 
the beginning of ihe crisis last 
year. 

This Military Cabinet, which 
was led by an S'J-year-old retired 
police officer, Nurcddmn Rifai, 
lasted only three days because 
of Moslem and leftist opposition. 

Moslems, the Leftists and 
Palestinian commandos are 
already preparing themselves to 
confront the Army if it is 
brought in. Thn? was a general 
mobilisation m all of their 
ranks. 

It was reported that 
“ Yarmouk Brigade ” of the 
Palestine Liberation Army has 
been ordered to stay on the alert. 
The brigade, believed, to number 
about 5.000 men, is stationed on 
the Syrian side of the common 
border with the Lebanon. 

Mr. Yassir Arafat, chairman of 
the Palestinian Liberation 
Organisation (PLO) last night 
headed a meeting of guerilla, 
political and military com- 
manders which went on until 
the early hours of to-day. No 


statements were issued after it. 
The commandos also met Leftist 
commanders grouped together 
under Mr. Kama! Jurabht, the 
Socialist leader and Druze chief. 

Mr. Karami’s resignation 

appeared to have shocked most 
Lebanese into realising how 
serious the crisis, had become. 
This was reflected in the relative 
reduction in the intensity of 
the clashes to-day in various 
parts, but most observers believe 
it is the quiet preceding yet an- 
other storm. 

As the day progressed, there 
were reports of mare clashes on ; 
all fronts, especially in the com-i 
mercial centre of Beirut. 

The Press Association, In Lon- 
don. reports: About 1,000 British 
citizens are still living in Leba- 
non — most of them around. 
Beirut — despite regular advice to 
quit by the Eritish Ambassador, 
Mr. Peter Wakefield, during re- 
cent months, the Foreign Office 
said. 

A spokesman said ’ many of 
them seemed to be living more 
or less permanently In the 
Lebanon. Nevertheless, contin- 
gency plans had been worked 
out for their evacuation by sea 
ir the situation deteriorated. 

There are still about 30 British 
embassy staff in the Lebanon, 
including ibe Ambassador. This 
is about half the- normal level. 
The others were recalled when 
the fighting began. 


note ” of the Government’s 
White Paper. Some anti-devolu- 
tionists argued that the party 
should take maximum' political 
advantage from, the disarray in 
Labour ranks but the majority 
view was that the motion should 
not be opposed. 

The decisive argument was 
that for the Tories to oppose 
the White Paper at this early 
stage would have branded them 
as anti-devoiutionists. They saw 
the danger or Mr. Wilson malting 
maximum political capital in 
Scotland and at -the same time 
comparing Labours “moderate” 
devolution proposals with the 
separatism advocated by. the 
Scottish National Party. 

The significance of the Heath 
speech was that It helped to con- 
firm the Tory Party's commit- 
ment to some form of devolution. 

One of Mr. Heath's most 
effective references was to the 
Parliament fNo. 2) Bill on Lords 
Reform which was defeated by 
a back-bench alliance of Tory 
and Labour MPs. This remains 
the great fear for the devolution 
legislation among Ministers fol- 
lowing signs of great -disquiet in 
both Tory and Labour parties 
over the White Paper. 

It is generally agreed that the 
Commons debate has shown 
there U little prospect of Parlia- 
ment passing devolution legisla- 
tion for Scotland and Wales in 
the. form so far proposed by the 
Government. 


A Northrop spokesman said 
-to-day that payment of the fees 
asked hy Mr. Kashoggi “ would 
ultimately depend on the final 
determination of the laws and 
procurement policies of Saudi 
Arabia and the U-S.” 

Several months ago. 
Northrop said It had paid Mr. 
Kashoggi $450,000 to bribe two 
Saudi generals in connection 
with the air force project. Hr. 
-Kashoggi has since insisted 
that be kept the money and 
did not pass ft on as a bribe. 


• * . -• . m aximum increase m -the: divi- 

fiilf csJpo . -. dend. Bxk GP is also thinking 

o-,V jV* . ■ • -7... broadly in "teems of maintained 

Gilt-edged buyers are, stiU cover for 1975-76. and 

appearing out of the woodwork achieve that on an. equity 
and. the 1990 tap stock- jK Qe d. ' ea pj^ a i' now t ,p».i :o £6.3m. fdDow- 
pnly last Thursday is not ex-.-^ng the earty conversion of Its 
pected by the market to. last loan, tfae group'. will heed .to 
much longer. But prices overaJI mafce .urmmd f'fan. at tiae met 
turned' slightly , weaker y ester- attributable level, against- a 
day, especially in the shorts,, comparable £3.-lm: last year. At 
and the latest Monetary, Bulle- i98p . the - shares have out- 
tin from W. Greenwell strikes performed the market strongly 
a rather cautionary note, since September, and y ester - 
Greenwell' think that the Chan- day’s 'dip in -equities went by 
cellor will be much closer to unnoticed. .- The prospective 
his £12 bn. PSBR forecast than yield is 6J pex cent 
he appears to., expect — an • '.. 

opinion. Incidentally, which is AleXBHueTS 
shared by Phillips and Drew. Alexanders .Discount was 
And the Bulletin warns that a trailihg behind its 1974 per- 
probable deterioration, in the farmance at the half-way stage 


Dana /Brown Brt 

Brown Brothers is re 
strongly, with -profits »-• 
to emerge tern-fifths hi; 
1975, and in that con :• 
agreed partial offer fro,- ^ 
Corporation is not g 
Dana is" offering. 22p pi' 
for 36 per cent. o£ the 
roughly half what it j . 
its original 27 -per cei 
ing — and ; . shareholdei 
being asked -to ban 
control at a - net prict 
is no higher than curre 
values — and represer 
than 10 times 1975's e 
However,. Dana h*s 
right noises- about -dj--’* 
and expansion, and it 
U.K. associate— -Turner 
factoring — seems to 
benefited from the 
Incidentally, the sugge: 
that Brown is going to 
its 25 per cent hole 
Henlys, at least ' for tl 
being. 


Continued from Page 1 

Leyland post 
dilemma 


.'.'IQ* 


Ian MacGregor, chairman and 
chief executive of the 'U.S. com- 
pany Ainas, and Mr. Robert 
Clark, chairman and chief 
executive of Hill Samuel — were 
at one time strongly tipped for 
the chairmanship. 

The strongest contender is 
possibly Mr. MacGregor, who is 
thought to be in line for the 
Leyland job when he retires 
from Am ax in two years. The 
original idea was that Sir Ronald 
would then retire, having 
established the new company and 
Mr. MacGregor would take over 
with the knowledge gleaned as 
a non-executive director. 

There is no indication as yet, 
however, whether either would 
allow himself to be considered. 

Lord- Ryder, who had devel- 
oped a close personal relation- 
ship with Sir Ronald, broke his 
holiday to fly back to London 
last night to attend the funeral. 


DOES YOUR PORTFOLIO CONTAIN 
THESE BASIC ESSENTIALS? 


-COCOA 




TlAHNUNl 


-RUBBER 




Weather 




U.K. TO-DAY 
SHOWERS. Hill snow. 


London, JE, and 5. England, Mid- 
lands, S. Wales, Channel Is. 
Rain at times. Wind W., fresh 
or strong to gale. Max, 11C 
(52FI. 


BUSINESS CENTRES 


Alrandria. 

Amstrdm. 

AUkrs 

Barcelona 
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Berlin 
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Bristol 

Brussels 

Budapest 

B. Aires 

Cairo 
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eolosne 

COpUHasd, 

Dublin 

EdUA'gA 

Frankfurt 

Geneva 

GJasjsow 

Helsinki 

H. Kong 

Jo’bon: 

Lisbon 

London 

Lux-mbc. 

Madrid 


Vrtajr 

mid-day , 

■G *K 

F 16 bi Manchstr. 
S 8 ■ 4 g Melbourne 
F 7 45 Mexico C. 
S ID w Milan 
S -1 3o Montreal 
C S 41 Moscow 
. C S 4G Munich 
C S 48 Newcastle 
S 6 43 New York 
C 0 33 Oslo 
C ts 8D Parts 
S 17 83 Pmn 
C 8 48 Prague 
C 6 43 Reykjavik 
S S 41 Riodc J'o 
R 9 48 Rome 
R S 46 Singapore 
C 4 39 Stockholm 
S 3 37 Sir ash' re 
R 9 48 Sydney 
Sn -3 37 Tehran 
S 19 66 Tel Aviv 
G 25 77 Tokyo 
S 7 45 Toronto 
F 8 46 Vienna 


X 46 Vienna 
I 34 Warsaw 
6 43 Zurich 


rdav 

mid<Uy 
»C ‘P 
C S 46 
S 31 SS 
C IB 31 
r-i M 
C— 16 3 

S— 14 7 
C 2 M 
F 9 48 
S -6 21 
F 4-36 
C 8 46 
S 26 79 
S S 37 
Sn -3 37 
S M 93 
S 13 51 
C 28 S3 
C 3 37 
R 2 38 
C M 73 
R 7 45 
R 12 54 
C 9 4« 
S -9 17 
C S 41 
R 2 38 
¥ 2 36 


N. England, Lakes, N. Wales, 
l of Han 

Rain at times. Snow showers 
on hills. Wind W., strong to 
gale or severe gale. Max. 9C 
(48F). 

Scotland, N. Ireland 

Showers with hail or thunder. 
Snpw on hills. Wind W„ gale 
or- severe gale. Max. 5C <41F). 

Outlook: Rain. Snow in N. 

. Lighting-up: London 16.56, 
Manchester 16.57. Glasgow 16.53, 
Belfast 17.07. 




CORE 

' . • Price movements in the 

- A'.- - ' . world's commodity maricets. 

^ offer investors contmuing ' 

■ opportunities for capital 
-zinc. growth.. . ... ■ 

, . - The best way to take 

IV nui'ihrr advantage of these 

opportunities is to draw on the 
skills ahdresourcest)fan • 

^ t • expert commodity broker. 
wool - ' L. Doxford ^Company* : 

■: ■ has both the skills and the 

■ tin - 4 ^' ‘ r^spurcesforthejob. - 
• v;' :: ; So A ifyou beiievethafc : • 

corn ' ^ proportionrof your capital 
* should now be invested in 
. . commodities, send us the 
• -C • coupon below. 

' APLFf Thignwe’HteUyouinore 

v. , . about themarket andall about 

■■ M. L. Doxford & Company 
.Limited- . 
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HOUDAY RESORTS ' 


Ajaccio . 
Ateen 
Biarritz 
BUdcood . 
Bordeaux 
Bouloflne- 
Cuwblnca.' 
Cape Town 


V-day 
mid-day 
°C “F 

CHS? Jersey 
S 18 59 Las Pirns. 
C t 43 Locarno - 

G 8 46 Luxor 
C B 43 Majorca 
F A 46 Malaga. ■ 
S 15 59 Malta . 

S .34 73 Nairobi 






Funchal 

Gibraltar 

Guernsey 

tonsbrncic 
Inverness 
1. of Man 
Istanbul 


S 8 4« Naples 
C 14 37 Nassau 
S S 41 Nice 
S 14 5? Oporto 
F 17 63 Rhodes 
C 9 43 Sabbnr- 
c 9 49 Tanaer 
S l 34 Tenerife 
r. f « Tunis ' . 
R l'«l Valencia 
V 1 Mi Venice 






